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THE MONEY MARKET. 


Durinc the week the demand for money increased, and 
the market had to borrow a certain amount from the 
Bank. By Thursday the rate of discount for three 
months was 34 per cent., but the six months’ rate is 
only 3} per cent., and there is now general confidence 
that the winter will pass without any further raising 
of the Bank rate. The Bank return was satisiactory, 
showing a Proportion of 51, and a Reserve of 
£.26,819,000, nearly a million higher than last year, 
when the Bank rate was 5 per cent. ' 
Private Deposits have fallen by over a million, and it 
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looks as if the Bank will control the market for some 
little time. The success of the Chilian loan is another 
proof that the investment market has regained its 
buoyancy after a long and much-needed rest. But 
financial enterprise must remain depressed until better 
diplomatic relations are restored with Germany. 

* * * * 


Our. New York correspondent telegraphs :— 
Fi-ancial and industrial conditions are bettering, and 
the country seems to be tired of agitation. Strong 
efforts are likely to be made for an amendment of the 
Sherman Law, but no definite plan is in sight. The 
chief hindrance to improvement is stil the political 
uncertainty. It is reported that the Canadian boom is 
waning. ‘Tariff changes in Congress will probably be 
confined to eliminating extreme protection. As to 
Banking Reform, the national reserve plan is gaining 
converts, but it is not expected to pass this session. 
Banking sentiment here is more confident. Railroad 
earnings and dividend prospects are satisfactory. The 
confidence of investors is increasing, and important 
new issues are pending. It is believed that the steel 
trade has now turned the corner. Cotton goods are 
more active, with firmer quotations. Copper prices 
are hesitating under strong manipulation. 


* * * ~ 


From Berlin) our correspondent writes :—The 
Money market continues relatively easy, although the 
demand has been increased through the greater 
activity of stock speculation. The open market rate 
has remained unchanged at 4} per cent. for above a 
week, but it now shows an easier tendency under a 
considerable demand for bills. Money for day-to-day 
lending remains abundant at 3 per cent. and lower. 
English bankers have been offering money here for 
three months at 4.62 per cent., but it has not been 
ascertained whether such offers were accepted. Paris 
has been also making offers both for bills and in the 
form of loans, but the actual transactions have 
apparently been small. It is asserted that offers from 
that quarter came from the smaller banks of Paris, 
and that the large regular lenders of that market have 
not yet resumed operations here. On the other hand, 
it is believed that French money has recently reached 
Berlin by an indirect course, namely, by way of 
Vienna and St Petersburg. The rates of foreign ex- 
change had been moving further in Germany’s favour ; 
London and Paris cheques declined within the week, 
but are now firmer again. Germany gained £180,000 
gold last month upon the international movement, 
comparing with nearly the same amount last vear. For 
ten months the gain was £5,382,000, against 
4,7,280,000 last vear. 

* * 7 * 


Our Amsterdam correspondent writes on Thursday : 
—Money rates have remained stationary at about 4 
per cent., and foreign exchanges are somewhat harder. 
A further amount of 1,000,000 fl in gold ¢oin is under- 
stood to have been shipped to the Dutch East Indies 
in the past week. Various new issues on the Amster- 
dam Bourse are referred to in a Business Note. 

Subjoined is our usual table of current rates :-— 

BANK RATE and MARKET RATE 


This Week |Last Week | A Fort- (Three Wks.! A Month _ 
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A NEW CHAPTER IN FOREIGN POLIcy. 


Iv is to be hoped, and we believe it is to bx 
that Sir Edward Grey’s speech on Monday 
a new chapter in British policy, and give a happier | 
turn to European relations. We have never joined 1 
and we do not wish to join, in angry attacks unee 1 
the Foreign Secretary. We recognise his defects, a 1 
the special disabilities under which he labours. 1 || 
must be difficult for a man who has never scen other | 
countries, who has never travelled on the Contineps 
or in the United States, or in the East, to understand | 
or appreciate the great nations and the small nations || 
with whose Governments he is brought into formal | 
contact. If he were a linguist it might be forgotten | 
that he has never been a traveller. As it is, we mus || 
recognise and allow for the deficiencies and drawbacks || 
which tend to place him at the mercy of his own | 
officials, and make it very difficult for him to estimate || 
at their real value the coloured despatches and partial |) 
telegrams on which his policy is based. Nev: 
it is much easier to find fault with the Forcign Secre- | 
tary than to find a successor for him. ‘There is some- |) 
thing peculiarly English about his coolness and de- jj 
tachment, something almost magnificent about his | 
insular isolation. He is firm to the verge of obstinacy, 
cautious to the verge of timidity. If his policy seems || 
to creep along the ground, it is nevertheless inspired || 
by a strong sense of the value of continuity and a| 
high-minded determination to fulfil honouratly what- | 
ever obligations he or his predecessors may have in- | 
curred. His integrity is recognised and respected at | 
home and abroad. In the House of ¢ 
seems to be invulnerable. When he sp 
Opposition is non-existent, and the shafts « 
from his own supporters have always been | 
The House of Commons has never had 
Secretary who told it less or suited it bett: 
average member has come to regard the Foreign Office | 
as a mystery, and foreign policy as a secret crait. | 
One debate a year, one speech, a few question 
answered with a severe economy of truth —t! 
enough so long as our affairs jog along quict! | 
But in the last few weeks the House of Commons | 
and the country have been startled and horrified by the | 
discovery that we have been brought by our diploma) 
within sight of a desolating war, which w 
scattered death and poverty through the land. For 4 
long time unpleasant relations with Germany )ad deen 
spreading mischief. Over and over again \' have 
pointed out the heavy impositions that have ec" laid | 
upon property and labour in order to detray de- 
mands of our foreign policy. We have asked, ind we 
ask again, whether the foreign policy of the lost tr ; | 
years is worth its cost? Granted that Sir Edward | 
Grey is the most personally acceptable Minster “| 
could be chosen to manage our foreign affairs, «an “| 
afford him? Can we afford to pay twelve m m2 


year for the luxury of admiring his perfect dign''y, ' 


fine self-control, his parliamentary skill? Is }t ! : wd 
the rich and to the poor, is it fair when we tink ©" 
the slums that might be removed, of the taxes 8") 
might be repealed or relaxed, that the House 4 
Commons should support, for the sake o! 4 aged, 
a policy which saddles us all with this enormous ac" 
tional burden? For there is no dispute as to tic 1" 

Of course, as we have always argued, @ great °" 
of our naval and military expenditure represents S°°"" 
waste and excess. We do not get value |” re | 
money. We allow ourselves to be humbugged _ 

false forecasts and puerile panics. But, all the same; || 
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| hose who arc responsible for these enormous burdens 
i assured us every spring that it is our quarrel 
| s, Germany, and the menace of German armaments 
wit . from that quarrel, which make these huge addi- 
> We are, in fact, paying twelve 
ions a year for Sir Edward Grey. Yet Parliament 
md the country patiently bore the burden, and were 
seemingly willing to let foreign affairs alone, provided 
li ace were not endangered. The discovery that it is 
| 
| 


arisil 


sare Y. 
tions mece ssar) 


I endangered has suddenly let loose the gusts and 
| ctorms of criticism. Even in the Unionist Press we 
| cee doubts expressed as to the wisdom of Sir 
| Edward Grey’s policy. Is it, men are asking, so 
very wise after all to nourish this quarrel, 
| to support \mbassadors known to be unfriendly to 
‘oood relations between Britain and Germany? After 
ql, it is not in any sense a national quarrel. As 
| Professor Schiemann remarks in the leading Conserva- 
I tive paper of Prussia, ‘* between us and England there 
is no possible real conflict of interests. : In short no 
popular interest is involved. There is no ancient grudge, 
| no past wrong to be redressed, no old defeat to be 
‘avenged. It is merely that the diplomats and a handful 





i «i fire-eat I 
snaring and ill-conditioned newspapers) choose to say 
that Germany and England are and must remain at 


enmity. A good deal of allowance no doubt must be 


| made for the 
| Offices and Admiralties to have a bogey which can be 
paraded before the public. It helps to magnify their 
| functions and to enlarge their expenditure. 
| Sir Edward Grey should support such a system on 
such grounds is incredible. We must look for some 
other explanation. Probably he has found himself 
more and more entangled in the agreement of 1904 
with France, and as French diplomacy dragged him 
‘further into its net the friction with Germany began 
to | Perhaps, also, his mind is obsessed by the 
Balance of Power.’’ When he was first at the Foreign 
Office with Lord Rosebery, France and Russia were 
to be the combination that menaced the 
security of Great Britain and the liberties of Europe. 
| We recollect that during the Fashoda business an 
eminent member of the Rosebery school thought the 
| time “‘ not unpropitious for a war with France.”’ This 
| levity then passed for statesmanship. There are in 
every Government men who regard the world as a 
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to grow. 


supposed 





people as pawns, to be moved and sacrificed freely by 
pretty players. With these people the French entente 
|Was unpopular, but when it was accomplished they 
turned ag inst Germany, and a small but noisy band of 
Chauvinists in both countries has been at work for 


~ every stone has been turned to produce disagreeable 
‘ncidents and unnatural tension. The Foreign Office 
snot wholly responsible for the mischief-makers on 
Cur own side, but it is largely responsible for their 
Success. It has evidently been working under French 
ce for French ends, without any proper regard 
or British interests. And this brings us to the new 
| issue, 
| A leading 
— > 
understand 
in Morocco, 


| the opt n 


influence f 


merchant said the other day: ‘‘ I cannot 
why we have been backing French claims 
The success of the Germans in keeping 
door means thousands a year to me in my 
diplomacy ca The open-door policy o ‘ nee 
tion oo is no small matter, and a hearty co-opera- 
~., Jetween Berlin and London on these lines might 
| achieve very fruitful results. But the foreign office 
| ‘ver has understood or cared for commercial interests. 
| he on, ae of ability diplomacy is a closed career. 
| aie i of selection effectively rules out men of 
bide intelligence. Even the Consular service is 
i in wh 7 neglected. But there is a much wider sense 
] ae ich British interests imperatively demand that 
© closing of the Morocco dispute should be the end 


business. ¥ 
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Anglo-German friendship. Both nations have come to 
the end of their financial tether. Neither can afford 
another budget of taxation. Let us for our part aban- 
don the policy of opposing German diplomacy where 
its alms are not in conflict with real British interests. 
If only our policy is rational Germany wil] also be 
rational. A friendly business understanding with 
Germany at this time would do more for us than anv 
imaginable treaty with any country in the world. It 
would put an end to all our financial troubles. We 
have good reason to believe that the German Govern- 
ment is ready and anxious to open up a new chapter. 
Let us hold out the olive branch. Sir Edward Grey 
has a golden opportunity on Monday. It is his duty 
to bring the two nations together, and to make 
diplomacy an instrument of conciliation. In so doing 
he will have national feeling behind him, and he will 
perform an inestimable service not only to his own 


country, but to the peace and security of Continental 
Europe. 





THE GROWTH OF BRITISH CAPITAL FROM THE 
YEAR 1885 TO 1909.* 


We have dealt in previous articles with the growth of 


| capital up to the year 1885, when Sir Robert Giffen 
| made his last detailed estimate of the capital or pro- 
natural desire of Foreign Offices and War | 


perty in the United Kingdom. There is some reason 
| for thinking that Giffen’s method tended to over- 
estimate the nation’s capital, but if the same method 





But that | 


d, and the lives and fortunes of their own | 


years. Invasion panics on both sides, military and 
ieee . . ° ° - : 
Naval preparations, furious diatribes in the Press, 
; r < . . i . . . . . . 

| antastic novels, ridiculous poems, irritating diplomacy | 


German | 


is applied to-day we shall at least get some good idea 
of the rate of increase. We have, therefore, made an 

estimate for 1909 on Giffen’s principle of capitalising the 
profits revealed by the income-tax returns. The follow- 
ing table shows the result of this calculation, estimates 
on the same plan, with certain modifications, being 
added for the years 1895 and 1905 :— 


_Ix MILLION £'s. 


1885 1895. | 1905. | 1909. 





| Rs ehaudvansse ened xageet ” ee 1,385 1,306 1,300 
| Houses ......... ischeacioasl Eee 2,318 3,024 3,284 
| Farmers’ capital......cccee: 520 368 340 348 

Railways in U.K. .......... 932 960 1,050 1,075 


| Mines, quarries, ironworks, 
gasworks, waterworks, 


canals, and other industries 


| separately distinguished ../ 330 427 568 550 
Other trade capital, public . 
| companies, firms, &c...... 1,414 1,500 2.458 2.727 





| British capital invested abroad 1,302 1 600 2,025 2,332 


Capitalised value of local loans 


| guaranteed by the rates.... 126 175 240 290 
| Capital of non-income-tax ; 

| PAYELS sees eeeeeeeeeeeees 335 380 420 450 
| Furniture, &0.........++00- 960 1,000 1,000 1,000 
| Government & local property 500 550 605 630 
| SN cinleniilinoes 10,037 | 10,663 | 13,036 | 13,986 


| In arriving at these results the number of years’ pur- 
| chase at which profits have been capitalised has been 
| altered in several cases. For it is generally recog- 
| nised that the return to capital has, on the w hole, risen 
| considerably since 1885. This has caused a shrinkag‘ 
| in the value of many fixed-interest securities, such as 
| ConSols, railway debentures, &c., and even in the case 
| of ordinary stocks of British railways—the return to 
| which has for various reasons not increased during the 
| period—the market value has fallen; for investors have 
| demanded, and have been able to secure, a better re- 
| turn than the 2? per cent. which was common in ane 
| early ’nineties. Hence, Giffen’s 28 years purchase has 
been reduced to 25 years. Similarly, Giffen s 15 years 
| purchase of the profits from firms, public ars 
and private traders in miscellaneous concerns has been 
’ purchase, W hile other minor mod!- 


reduced to 12 years 
seemed desirable. 


fications have been made where it _ 

riffen’s sing’ < stion oO 
On the other hand, Giffen’s surprising assum == 
four years’ purchase in the case of quarries, mines, an¢ 


ironworks has been increased to eight years pepe 
: th it ic true that mines and quarries are ulti- 
For though it is truc that Ss and q are 


srticles dealing with the earlier history 
nomist of February 18th and August 1gth. 
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mately exhausted, while a very heavy depreciation needs 
to be made in the case of ironworks, a review of the 
reports of such companies shows that the market esti- 
mate of their capital value is far greater than four 
years’ purchase of the profits. As a matter of fact, the 
| total market value of ironworks and mining companies 








































trebled in the period for that reason to treble the item. 
as if the wealth of the nation had increased through th 

ee ° : “a e 
building of palaces, &c., by public authorities. \y, 
have therefore only added at the rate of 1 per cent. 
year to this item, assuming that publicly-owned . 
has increased at about the same rate as the p 


a 
apital 


Pulation, 




















| included in the list published by the Investors’ Monthly Comparing these with Giffen’s previous estimates wo | 
| Manual shows that the Stock Exchange valued 85 | get the following result, showing the increasing a¢. 
| millions’ worth of nominal capital in iron and coal com- | cumulation of wealth since 1865 :— 
anies at £ 108,000,000. This figure is some 20 £ 

iene auton greater than the total value of British aaa sete sseeeeeeeeeareseeereeeaees aoe 000 

mines and ironworks, estimated on Sir Robt. Giffen’s ee sy Amp “ 

assumption of four years’ purchase, and as the number UN void dade cdadbsasededavaes +. eon 

of such concerns, which are in private hands or owned 1905 ......-seeeeeeeeeeeseceeseeees 13,036 000,000 

by companies whose shares are not quoted on the 1909... 2. seseeseeerereeeceeeerers -+ 13,986,000,000 

London Stock Exchange, is very large, it is evident} In this comparison the changes are, of | ourse, 


that eight years’ purchase of the profits would not give 
too high a figure for the country as a whole. 
Important features of the calculation are the changes 
in the first three categories. The total capital value of 
land shows a steady decline since 1885, and even in 
that year Sir Robert Giffen’s figure was more than 300 
millions lower than in 1875. The capital value of 
houses, on the other hand, has increased rapidly, a re- 
sult which is certainly not unexpected in view of the 
growth of the town population of the United Kingdom. 
The figure as to farmers’ capital is put forward with 
all reserve. Farmers’ profits are calculated for income- 
tax purposes at one-third of the annual value of the 
property, the estimate having been one-half of the 
annual value at the time when Giffen made his estimate. 
This is purely an arbitrary figure, affording little indica- 
tion of the amount of farmers’ capital. The alternative 
method of estimating it by assuming an average 
amount of capital per acre is scarcely more definite, for 
statisticians are not agreed as to the average amount 
per acre, taking the country as a whole. In view, how- 
ever, of modern methods of high farming and the in- 
creasing stock carried on our pasture lands, Giffen’s 
eight years’ purchase has been raised to. six- 
teen years. The figure given for foreign invest- 
ments of British capital is also possibly too low, and 
though some allowance has been made for profits 
escaping the net of the Income-tax Commissioners, the 
sum given in the table is considerably less than Mr 
Paish’s estimate in the Statistical Journal for 1909. 
But there are many uncertain factors in the calculation 
of foreign investments, and in particular it is possible 


affected by price variations, the period 1875 to 189s 
being one of falling prices, and that from 1805 to the 
present day one of rising prices. This consideration 
affects certain categories more than others, {or while 
rising prices tend to swell profits and increas: 
value of capital in general trade, it has no such effect 
on, say, railway capital where the income earned js 
restricted by a legal maximum for freights and fares. 
Hence, while our estimate of railway capital in th 
United Kingdom shows an increase during the last 1; 
years of some 12 per cent., general trade capital 
increased 82 per cent. Price charges, therefore, are 
responsible for part of the change shown in this table. 

Estimates of the national income in 1909 give a total 


the 


ment in trade, the figure for 1911 cannot be fa 
of £2,000,000,000. 

On the whole, the valuation of the national incom 
is much more certain than the estimate of capital, for 


short 


thing turns on the number of years’ purchase at which 
the various classes of income are capitalised—evern 
modification in the ratios assumed having a consider- 
able effect on the total estimate. In this connection it 
has been urged that the basis of capitalisation is too 
high, and that this is proved by the valuation of 
estates for death duty purposes. If we could tell pre- 
cisely the number of estates in the hands of living 
persons compared to the number that pass by death in 
any one year, it would be possible to arrive at the 
value of existing wealth by multiplying the estate duty 


than the nominal value of the capital originally sub- 
scribed. In this class of investment there is, in fact, a 
certain amount of wastage; but when everything has 
been taken into account, the figure given in the above 
table is a minimum rather than a maximum. 

Giffen’s estimate for furniture, &c., is left practically 
unchanged ; it was almost certainly an overstatement 
in 1885, and even now, after a great increase in popula- 
tion and wealth, the figure is still probably too high. 
The capital of non-income-tax payers is also a guess 
without any real statistical basis. The sum, how- 
ever, is small, and does not seriously affect the re- 
sult. The capitalised value of local loans is included, 
as it represents property, such as tramways, &c. 
though gas and waterworks owned by municipalities 
are included in the previous group with privately owned 
concerns of this description. There is, in addition, a 


get an approximate figure by multiplying the estate 
duty figures by 30. The question of the correct 
‘* multiplier ”’ 


Kingdom. 


evading death duty; and _ this 
estate duty figures. 


follows :— 
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al has | 


of about £)1,900,000,000, and considering the improve- | 


it is clear from what has been said above that every- | 


1 figures by this ratio. Thus, if there were 30) 
that, taking successful and unsuccessful ventures to-| estates in the hands of living persons for each 
gether, the present market value is substantially less | estate that passed by death in rg1o, we should | 


Vy 
f 4 
ti 





taxpayers and ratepayers. It would be absurd, there- 
fore, because these unproductive expenditures have 


a 

















To take only the first item in this list, it is ove | 
that the value of securities held in this country 1s UC 


considerable sum of local property include i Se eee 
Government property in the dat item of = nual neater oar eel Million &. 
table, representing parks, roads, sewage works, and Stocks, funds, shares, and other securities ........ 121 
other property of the community against which no Cash in house and bank ..........-eeceeeeeeeeee 18 
mortgage is held on the rates. Such property has been = a a 7 
paid for directly out of revenue, or has become free lemmas ee esc ces 104 
of mortgage charge by the operation of local sinking Sinsebd manent, se cc.a:s000--- 8 
funds, &c. The item ‘‘Government and local pro- Agvloalearel lassd eden RRiTsckahathexswevacece = St 
perty "’ includes many costly buildings and works eens ENED Pasepeeee, GB. 2.065 ++>>- ‘4 
which cannot be regarded as capital, and many of Other eee ee 
which, such as barracks and battleships, and buildings eer nT ae 
of all kinds, involve enormous annual charges upon DM ices cecccccsaquateepencss. & 


———— 





is, however, a most difficult one, though | 
Mr Bernard Mallet has given strong reasons for sup- | 
posing that it should be 26 in the case of the United | 
In 1910-11 the property reviewed by the | 
Inland Revenue Department was £300,000,000, and | 
on Mr Mallet’s assumption we should arrive at| 
£:7,800,000,000 as the value of private capital in that) 
year—a figure much below that which we have given | 
above. But the discrepancy may be largely explained by | 
gifts before death and by various other methods 0! 
supposition 1S | 
strengthened by a more detailed examination 0! the | 
The most recent returns are as | 


| 
| 


had 


| 
} 
| 


| } 
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i i - NT ee neem nateeesenNnainininseennistasimnienem,se,.........., i 
or ta even 30 times £,120,000,000, for it is Exports to Levant in 1909 | 
| greater ey . ks of British and foreign | - . 3 ; 
| quite certain v7 a iaaiae Government tien ss 
ais itish an , securities rey pac _ 
alway focal loans would exceed £4,000,000,000, | ——-———-—|~1%"_|_Sreeee. | _Revpt. | Total. | 
ee nothing of stocks and shares in trading and Uni ne | £ le £ i} 
| to say not Thus an examination of death duty Jnited Kingdom.... 7,611,054 1,481,401 | 7,981,973 |17,074,428 || 
jather concerns. Thus am mands dea Y | Germany .......... 5,945,000 | “526,000 | 1,610,000 | 6,081,000 || 
| eures shows that either the evasion of duty is greater PURBED oo ccecccess 2,733,880 | 721,360 | 2,025,080 | 5,480,320 | 
shan _ generally supposed, or that estimates of wealth Fae Hanguey +: 3,852,000 668,000 1,425,000 5,945,000 | 
rose 3 Om ipitalising income are too large—the Lealy agotees dies 5,162,520 523,440 | 1,616,360 | 5,102,320 || 
| ‘uth probably lying somewhere between these two | ———— tt ed ee | _ SESS | SEO I 
| aaa * Figures for 1908. 
, sir Robert Giffen’s method must therefore be applied | The supremacy of our trade with the Levant is shown 
| with caution, and it must not be assumed that a very | very plainly by these figures. The exports of the || 
| accurate result can be obtained by its means. But it | Umited States to the Levantine countries are apparently || 
| has the merit of continuity, and from the historical | too small to be included in the foreign trade returns. || 
-—_ of view gives the only available indication of Now, let us turn and analyse further the value of || 
| the growth of the nation’s wealth, British trade with Levantine countries. Here, again, || 
ie — eee the figures can afford only an indication as to the 
| size of this trade, as it does not follow that all our i 
THE LEVANT TRADE. commerce with them passes through the Levant. By || 
a far the greater portion of it must, however, as Turkey || 
i THE present war between Purkey and Italy has brought | is the only country that is likely to send us goods | 
|| into prominence a region which historians tell us was | overland. The following shows the British trade with | 
| the cradle of European maritime commerce. The | Levantine countries in 1910 :— | 
| Levant trade, though shorn of its ancient glories and Imports British 1 
| eclipsed by the enormous commerces of the Far East aaonne oe 1 
i) eclif ; 2 ‘ ; ; Levant. Levant 
| ind of the New World, is still of no small importance Country. £ £ 
to many European countries. It is difficult to say Turke in Se ests xoeanes ares | 
| what is the exact extent of the Levant; the standard si 69.411 .. 66.762 
| dictionaries merely define it as the eastern portion of Greece 4... eeeeee sees 2,286,871 .. 1,545,865 | 
MN ciibciteasseuains 21,004,468 .. 8,717,330 


| the Mediterranean. If, therefore, we include Turkey, 
| Greece, and Egypt, we practically obtain all the coun- 
| tries with seaboards in the Levant. Some doubt exists 

| as to whether Tripoli and Tunis ought to be included ; 
‘but the total trade of these two countries is so small 
that it makes very little difference. 

There is no means of measuring with exactitude the 
oversea trade of all the countries and islands which 
can be included under the term Levantine; for besides 
foreign trade there is a great coasting trade, especially 
in the Grecian Archipelago, which is carried on largely 
by small sailing boats. The following figures, extracted 
from the Statistical Abstract for Foreign Countries, 
give some idea of the overseas trade between the 
| countries bordering on the Levant :— 


| 
| 
j 
| 
} 
| 
| 


LEVANTINE TRADE in 1909. 


| Exports from Turkey. ' Exports from Greece 
™ si £ £ 

To Greece _193,178*| To Turkey 229,240 | To Turkey 490,150 
| 2 Eespt 2,577,734 | To Egypt 298,040 | To Greece 36,600 


* Obtained from the Statesman's Year Book. 


Exports from Egypt. 











1 the foreign trade of Turkey is not included in the 
|| Statistical Abstract for Foreign Countries, so we have 
| een obliged to take imports into Egypt from Turkey 
| instead of exports from Turkey to that country. The 
| latter figures, therefore, are not strictly comparable, as 
| 'Mports are c.i.f. and exports f.o.b. values. 

| {his inter-Levant trade is, of course, insignificant 
| When compared with the trade between Levantine 
| ountries and the great commercial Powers of the 
| World. ‘The following figures show the import and ex- 
a Pert trades of Turkey, Greece, and Egypt with the 
| Principal industrial countries :— ; 





Imports from Levant in 1909. 
ea | | 
Turkey. | Greece. | Egypt. Total, 


£ £ £ £ 














gelled King mm... | 5,146,785 | 1,600,976 |19,866,424 |26,614,185 
Pramety tsees -++.| 2,865,000 | 910,000 | 4,785,000 | 8,560,000 
Nogae tts .+..| 3,942060 | 516,920 | 2'793,880 | 7,252,800 
|| Austria. Huns. «++| 2,485,800 | 476,400 |+2,241,400 | 5,203,600 
Italy. U8arY+-«-| 1,829,666 | 805,912 | 1,766,875 | 4,402,453 
Russigs ''* t+] 2,857,040 | 256,880 | 884,640 | 3,998,560 
| —tzvsssesss [745,300 | 134,600 | 1,379,400 | 2,259,200 
"cures for 1908, Includes Tripoli. 


ee 
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27,959,415 .. 18,899,859 


Our imports from the Levant are about 4 per cent. of 
our total imports of foreign and colonial merchandise, 
while, curiously enough, the exports of British produce 
and manufactures to the Levant are also 4 per cent. of 
the total. The excess of £8,059,556 in our imports 
can be largely attributed to the payment of the interest 
on the British capital which has been sunk in Egypt 
during the past 15 years. It comes over here mainly 
in the form of raw cotton, as the following figures 
showing the main articles of our import and export 
trade with the Levant will show :— 


| 
| 
| 
| 
| 
| 





Chief Chief 
Imports from Exports to 
Levant. Levant. 
£ £ 

Raw cotton (Egypt).. 17,737,239|Cotton piece goods 
Currants (Greece).... 1,702,151; (Levant) .......... 8,545,625 | 
Cotton seeds (Egypt).. 1,662,485| Coal (Levant) ...... 2,459,132 | 
Fruit (Turkey) ...... 1,015,120! Woollen piece goods att 
Wool mohair (Turkey) 704,520| (Levant) ..... eo» 1,285,649 | 
Barley (Turkey) .... 491,401! Machinery .......... 697,935 | 
*23,312,896 12,789,341 || 


* About 83 % of total imports. + About 67 % of total exports. 
The importance of the Egyptian trade will be realised 
from the above figures, though Turkey is also a good | 
customer of ours in cotton piece goods. Last year she || 
took £.4,617,951 worth of this commodity. 

The only branch of our import trade from the Levant || 
that is likely to be affected by the present war is the || 
Smyrna trade, which consists chiefly of figs and | 
sultanas. Up to the present warlike operations have || 
been confined to Tripoli, and have not been carried on | 
in Europe. Italy, however, has threatened to bombard 
the European ports of Turkey, unless her demands are 
acceded to. In this event, Smyrna, as one ol rurkey S 
most prosperous ports, would be sure to be affected. 
The Turks, it is stated, are prepared, and the bay out- 
side Smyrna is mined, and can be closed to navigation 
in a very short time. In such an event, of course, all 
trade between England and Smyrna would be stopped. 
But as the first of the new crop in figs and sultanas 
begins to come over here in the middle of September, 
and this year’s crops are extremely light, owing to the 
universal drought and heat, the greater part of a -_ 
already been brought over here. he drought has een 
very severe, and the present sultana crop 1s supposed 
to be only about 22,000 tons, as compared wae an 
average for the last few years of 50,000 tons. We art 
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informed that there are only some 2,000 tons of sultanas 
left to be shipped from Smyrna, so that, in any case, 
the injury to this branch of our import trade cannot 
be great. The fig trade is in a.similar position. The 
present supplies are the lowest on record, but the 
quality is very good. Some anxiety was felt during the 
early stages of the war about the currant crop. The 
Turkish threats to interfere in the Cretan question, and 
so lead to a disturbance with the Powers, were viewed 
with alarm by merchants engaged in the currant trade, 
but happily that cloud passed away. An interesting 
sidelight is thrown on the diversion of trade caused by 
the war by the fact that Sicily, which usually sends 
large quantities of lemons to Russia, is this year pre- 
paring to send them to England instead, as she cannot 
get them through the Dardanelles. 

If we turn to the export branch of our Levant trade 
the outlook is not so bright. The diminution in the 
purchasing power of both Turkey and Italy is bound 
to lead to a decrease in the demand for cotton piece 
goods, and Lancashire will suffer. At present the 
Italian demand for coal for naval purposes is, of course, 
very great, and coal freights are much above normal, 
while there is a shortage of collier tonnage at Cardiff. 
This is only temporary, and a reaction is bound to 
come after the war. 

Italy, of course, has large trade interests in the 
Levant which have been seriously interfered with by 
the war. We give below figures extracted from the 
official Italian returns similar to the British trade 
statistics shown previously. They are for 1909 :— 





















































Imports from Exports to 
Levant. Levant. 
£ £ 
Turkey in Europe ...... 1,860,640 .... 2,304,720 
Turkey in Asia ........ 996,400 .... 857,800 
IN 556s 0s taps (aoeke 256,880 .... 323,440 
SG a6d-eiewade snes 884,640 .... 1,616,560 
5,998,560 .... 5,102,320 


Italy’s imports from these countries are about 3 per 
cent. of her total imports; but her exports to them 
are 7 per cent. of her total exports. The importance of 
Italy’s trade with Turkey is also shown very clearly 
by the above figures. Under these conditions Turkey, 
as one of Italy’s best customers, can inflict far more 
economic damage on her adversary than Italy can in- 
flict on Turkey. The importance of Turkey as a buyer 
of Italian goods may be shown by further analysis :— 
IraLian Imports from Levant in 1909. 

























































| Partly F 
Raw /Manufac-'Manufac- | ood | 
Materials; tured tures. | and Live| Total. 
| Goods. | Stock. | 
ee ee — — |. | — 
/ . 5 oe 2). ae. 
Turkey in Europe ........ 1,261,760 | 187,120 7,080 | 404,680 | 1,860,640 
Turkey in Asia .......... 718 880 | 16,880 9,160 251,480 | ‘996,400 
SD i ccendkamahamaden 139,280 | 9,720 4,640 | 103,240 | 256,880 
MeN uécleecicinihsananies 819,560 | 22,880 21,080 | 1,120) 884,640 
| ________ 2,939,480 | 256,600 41,960 | 780,520 | 3,998,560 
| Iranian Exports to Levant. 
Partly . 
Raw /Manufac- Manufac., Food 
|Materials! tured tures. and Live) Total. 
Goods. Stock. 
| 2 Se  ).e  ) oh 7 ae 
Turkey in Europe ........| 25,800 | 296.200 | 1,644,040 | 338,680 | 2,304 
Turkey in Asia ..........| 4.240 216,120 | 605,280 | 32,160 357,800 
Greece .....sseeeeeee2++-| 26,480 | 106,840 151,720 | 38,400 | 323-440 
MG S65. Jhteb Neds damage te 33,920 | 195,400 | 1,067,440 | 319,600 1,616,360 
|__ 90,440 | 814,560 | 3,468,480 | 728.840 | 5,102,320. 





It will be seen what a large quantity of raw materials 
Italy imports from Turkey, and what a high proportion 
of manufactured articles she sends in return. This 
trade has, of course, been stopped by the war. Italy’s 
chief imports from Turkey are dried fruit, raw cotton, 
wool, horsehair, &c., eggs, and cheese, while her prin- 
cipal exports to that country are cotton piece goods, 
cotton yarns, and matches. Practically all Italy’s im- 
ports from Egypt consist of raw cotton, and the 
Egyptian cotton-grower will have to suffer indirectly 
through the loss of one of Italy’s best markets for 
cotton piece goods. 
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THE EAST RAND SCANDAL. 


Arter the many market “explanations” o; 4, | 
East Rand’s declining profits, the official repor; of the 
Commission must come as a distinct relief 4, Share. || 
holders, for it dispels some of the gloomy forehodings | 
regarding depreciation at depth or unpavable ore |! 
reserves which have been circulated, probab) by per 
sons not uninterested in producing a furth<; | 


ore 


fall iy 
market values. The Commission was appointed “el 
report on the facts connected with the recent reputed || 
fall in the ore yield and the recovery of gold from the | 
East Rand Proprietary Mines, and the causes which } 
occasioned the decline in the shares of that . ymMpany,”” |} 
They are of the opinion that no gold has actually been || 
lost, for the reason that it was never there. | 
origin of the trouble lies in the estimates o tonnage 
and profits which were circulated in 1908 a+ the time || 
of the reorganisation of the East Rand on its present |! 


re. The 1} 








basis. These were in excess of the capabilities of || 
either mine or mill. As large a tonnage of ore as pos- } 
sible was sent to the mill, in order to secure low work- | 
ing costs, and there was a falling off in grade, chiefly || 
because the lower working costs made lower-grade ore 
remunerative, but in some degree because the tonnage |} 
demanded rendered maintenance of the grad vay 
sible. Some attempt was made to counteract this by 
sending as much rich ore as possible to the mill, but ] 
the extent to which this was done is 
In addition, the Cason section, according th | 
Commission, has been disappointing, and some of the 
ore has been below the limit of 3.5 dwts, which is the } 
officially accepted figure for payable ore. | 
To keep the profits up to the forecasts the muanage- || 
ment thought fit to obtain gold fro some || 
fictitious source without exciting suspicion the |] 
output figures. This has been done when essary || 
in either or both of two ways. Both were extremely || 
simple, and both equally shortsighted. The first was || 





the mere postponing of the clean-up by a day or two, | 
thus encroaching on the output of the subsequent | 
month. In April, 1g10, the clean-up was mace on th 
7th of the month, six days late; thereafte e im- } 
provement was made, but not maintained, by 
April, 1911, the clean-up had advanced to ‘ie 13t)) 
of the month. The other method of gaining gold lay |, 
in the principle of the clean-up, and the variiiions 1" || 
this cannot now be traced accurately. When the gold) 
production was exceptionally short, an abnormal’ 
severe clean-up was made, depleting the works of te | 
gold necessary for their efficiency, with the resuit tial 
to restore the precipitation boxes and amaly." 


plates to their former condition required the «)sorp- || 
tion of gold from subsequent operations. W1)'lc these | 
methods were being employed, the gold resery> Was | 
also being depleted. In January, 1909, it was MOS 
than 11,000 ounces, and in March, 1910, it was pract | 
cally exhausted. The reduction in the gold reserve), 
was, of course, indicated in the monthly output, but 

the irregularities with regard to the time and | iture | 
of the clean-up were known only to the stall eT 
mine. The figures of tonnage milled were 0)'\'" d | 


by calculation from the slimes and sands, so 1") | 
cubic feet being taken to represent a ton of ore 
The mine department constantly accused the me 
lurgical department of under-estimating the t 
sent to the mill, but Dr Caldecott, who was ca°c®: 
last November to investigate the supposed loss 0! 50° 
finds that the average quantity of slimes and =“ 
reckoned up to December, 1910, as represenuny © ¢ 
of ore to have been taken as equivalent to 1.5 © 
ton from January to July, 1911; consequently, he 
siders that the tonnage milled has been 
estimated. 
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| | the directors have or have not been operating in the | from France the right to share the thankless task of 
} || shares exeept on the part of Mr Webber, who sold | subduing and controlling that country. Portugal has 
7 |>,000 shares on August 26, IQI1I. The tracing ol | before it the alternative of pe eecalié devtinmmeais ta 
transactions in bearer shares is, naturally, a matter of , . 
difficulty, but it has ‘been done on at least one impor- | 
, and definite knowledge is necessary 
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yember 20, | T | 
| November 0. 1091 | 
a : , - ~ Oe eRe - es —- -- —- 
~ |} Thus the East Rand’s figures of tonnage milled, | } 
i : ice: ja ~ o.8 ashi i 
| j recovered, and profits have been fictitious. The| BUROPEAN CREDIT.—III—ITALY, SPAIN AND || 
| gold Ie 1 the f oa , 1} 
|? oft necessary to equa the forecast has been the PORTUGAL | 
te | | frst consideration, the gold required has been obtained ae he Saat 1 
s : ie che reduction works and the tonnage milled | - i 3 ears the English investor has shown less | 
1] © : “CeCe » fartc : mtere he “yf } nati f , i] 
. 1 as heen stated in excess 1 the facts, in order to keep S cae a Latin nations of ous ype. But these 1 
“ - wontlarities dark nations Nave bee ino back their ' | 
‘ the other j regularities dar s +” s have , en buying back their Government stocks, | 
a | The ren rkable thing 1s that the facts were kept which have also been supported bv the Paris and. to 1] 
e iI ! ~* . . . ce ge eee ee ae 
r | secret for SO long. Sir George Farrar seems not to | @ smaller extent, by the Berlin market. Last \ ek we i : 
=f] ‘ ; ; " » _ — si ells ° . ial - : . j g 
| | have been informe d of the late ness of the clean-up until | pointed out how their interests were erowing in Greece || ; 
: ; ail " be a Seten ones cali me on ‘ —— * : : 
' i} April, IGIV, when Mr Higgins and Mr | raser we re and rurkey ; this week we deal with two countris it | : 
to | nade aware of the position. It was then decided tee: tial ntries at || ) 
1 || also mac he cle ‘ . ; east, Spain and Portugal, in regard to whose external || ; 
d || «o attempt to restore the clean-up day to the first of the hounds the iefimeace of Pais ix c ! oe : 
1e || month by degrees, SO as not to cause alarm. The fore- S the influence of Faris is predominant. Roughly 
h || -asts of | ts were therefore reduced, and advantage speaking, in the first ten years of the new century the 
|| | was taker the repairs required by the Angelo shaft | !talians have been steadily buying back their own debt 
. | Hl to declare tonnage crushed 27,000 tons below actual, | and now own practically the whole. This movement 
e | i} and in t ame way 15,000. tons more were gained | has grown with Italy’s increasing industrial pro- 
| when the Driefontein crusher was burnt down. These = ia : ot ena a 
| | when ¢ > sperity, and has been accompanied by the remarkable |} 
a | reductions naturally created. uneasifess,; and were nO} ponovery j ; ‘ ee ae ; 
| ' : vs ‘covery in her cre hich has tak ee 
| 1} doubt respo sible for part of the decline in the shares. a ay ™ hic h has taken place ata time || 
it || | When the half-yearly statement showed insufficient | when first-class securities in general have fallen }| 
f |] \| profits t the 20 per cent. dividend, the directors | steadily. During the same period Spain has also ' 
= || issued their statement attributing the reduction in pro- | started to buy back her own bonds, although as vet : 
} . 1. P : nates the : ee . t | 
| sts to the loss of gold in the precipitate boxes. | the movement has been much less pronounced. In | | 
i i "= “a e LOC em . . e 2 : ' 
il fhe minds of shareholders seem at pre sent to be | other words, it is not directly to London that these |i i 
i} ll chiefly erned with the question of whether the a a ' NOR ronan Fiat aie i ; 
e || Hj ch ‘ . . ; : countries look for financial assistance, and it is not |} 
1 ll directors were right in concealing the situation and from London that fi sal inf : ae 
o II j} Gi 7. : ala” 4 Ondo! la Inanci: 1 . : Ir £00 r | 
; \ | attempting to right things gradually. This is to some | Wy a ee a d or jj r 
- || extent a matter of opinion, and in either case the action |! °° § xerted on their international policy. All three || 
| I of the directors would leave them open to criticism. A | Countries are faced at the moment with problems on |} 
| || policy of frankness, however, would have been hard to | the solution of which their credit for the next few vears 
i} i . - . | ° 
| i} condemn if no cause were given for suspecting that they | depends. Italy has plunged into a war the out- 
if i. ihttnet y ns ee ° ——- s@ sa Ta are arn 2. ‘ F 
| | had p wa fall m pri es. As it is, there are accusa come of which she cannot foresee. Only one thin 
| jj tions that the decline in the shares has been due to] certain. that is. that she is involved in a 
e || | ae : ‘ ! < ’ le iS, tnat sne } INVOLV CE mn an enormous }} i 
1} I] selling the directors, who are said to have been | ail hich <I ewe 
j 1} ; «) ay 9 or whic ; “al 7 rn res 6 Omnpe \( ’ 
i | aware of the facts and to have recommended purchases | , . — on Se See ee eee 
of the shares. The Commission's report states that it | rerself by the conquest of Tripoli. Spain has wasted | 
| has been impossible to obtain conclusive evidence that | Men and money in Morocco, and is now demanding | 
| 
: 


~ 


of an attempt to enter into the competition of 


» 
Powers, to cripple its own resources, and to add its 


- 


fant oO SON 


small quota to the elements of European unrest. 


before full verdict on the action of the directors . og , : 
' j > : : . During the later vears of last century the Ita i 
. can be given, But there is a_e still more im-)| an ; Boars : 
‘ . ° . ‘ debt bore the too common characterustics ! ncrease j 
portant matter of which an explanation i1s_ re- ' - 
See ; .| after increase. A more moderate policy appears i 

iquired. We refer to the orginal estimates ol | hs aan 
Ly aa - . | after igor, and for some years actual reduc- 4 
profit, which are the cause of the trouble. It ts 

to be presumed that the directors were responsible for) -,. esta, hanes 

| fell in, and the Government’s railway policy involved an 


these, as they were in a position to know whether or not | 


the . ; . addition of 30 million pounds to the National Debt, the 
the figures could be realised. When, therefore, 1t was - | 


+ 


‘) 





extra burden being offset bv a conversion of Rente 


i 
| 
} 
i 
tions were made. In 1905 most of the railway leases } 
| 
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Errore 4 . ° | 
| found t the estimates could not be realised, who | a rs z : 
alee tof . . » | a lower rate. This steady reduction and the long series 
itiate he concealment policy of robbing the works? |“) - ecg 
lhe ' ‘ ; . ae oe | ot Budget surpluses has brought the remarkabie 1m- 
he report of the Commission would seem to suggest : : eae fc cacti Socal 
that the di . Sete aunil | provement in Italian credit that may be traced 1 
it the directors were ignorant ol the position, an¢ 
entire] the hands of tt onl a ie tables below : 
itd e hands 0 ve peneral Manager. sO, ete 
: : : : teENTES (1861, 5 per Cent 1905, 3} per Cent.; 1912, | 
| What motive hs » manage - keeping the situation | ITALIAN RENTES ( , 9 per Cen 305, 3) 
ad the manager for keeping t FF ver Cont) | 


dark roti > : 2 
lark until further concealment was impossible : cit ltl cuties 
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There are a few other points in the report whi h it Year, |Highest.|Lowest. |Yield*| Year. |Highest. Lowest. Yield* 








S necessary to clear up. Why, for instance, was un-]_ A _—E—_ Eee 
|| Payable ore sent to the mill at all, and how far was the , o (| | li 
|| grade kept from falling more than it did by milling the 1890 ..| 973 90% a cae = 1004 3 | | 
| mcnest e in the mine ? The report does not prove oan 6 rf sof 4] 1909... 104 1014 34 | | 
| Mat anything is wrong with the lower levels of the | 3995 °°} 106 | 1023 i, i910 ... 1044 101 St ! 
|| Mine, but it shows most distinctly that the company was | 1906 ..| 102% | 1014 4 1911 to 105% 383 34] 


floated on unjustifiable estimates, and the conduct of date. Sanne 


ram te 


| 1 3 . : : —__——— 1 
|| those responsible for its management affords ground tor * On price at end of year 1 
1 thinkir ‘ t] . > 2 =e . ade av AVE } en P . 1 . 5 on ie 
fe hat the over-estimation may have bees A very high point was rea ed =n 1905. In 1 

d h Il 


— ite. But with the dividend reduced to 20 per} t4. following year the conversion scheme, by which 
| cent. ‘nd the appointment of a new board, there 1s the 5 per cent. Rentes were reduced to 3} per cent., 
i “4 d ult that the East Rand should have a good future. amie caused some confusion, but a recovery was | 
} The South African Government, which jealously sale- made, until the Tripoli expedition has again disturbed || i 
| I suards the interests of Kaffir shareholders as far as} the financial outlook. Next year interest is to be fur- 
| Possible, will no doubt take in hand the investigation | ther reduced to 34 per cent. The stock 1s freed by the 
IR the responsibility for the false returns from the East | |talian Government from taxation of any kind, and 1s 


er 1 ° ‘ . . ° aid a — > . . 

Rand, but this will be a rather poor solace for those | guaranteed against any further conversion before = 

' . ‘ : : Lrestinoe ef at rate she 

| vho became shareholders on the strength of the | year 1920. It will be interesting to ste at Wam Tore 
: " : loan for the Tripoli campaign. 


“ginal estimates and the fictitious profits. can issue a new | | 
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_The history of the Spanish Debt is much too compli- 
cated to be treated here in detail. Through the earlier 
part of last century it can be summed up as a rapid 
series of compositions. Spain’s economic revival dates 
from the American War, when, with the loss of her 
last important colonies, all thoughts of empire were 
abandoned and atténtion was directed to the develop- 
ment of the home country. After 1901 the long scries 
of Budget deficits were being converted into surpluses, 
which of late, unfortunately, have started to decrease 
owing to the revival of warlike expenditure and the 
charges entailed by Spain's Morocco adventure. Tihe 
only loan now of importance to foreign creditors is the 
4 per cent. perpetual exterior sealed bonds, of which 
about £,40,799,000 was outstanding at the end of De- 
cember last year. These bonds were created in 1882 
to take the place of the 3 per cent. consolidated external 
bonds then existing, which were converted into the new 
bonds at the rate of £44 12s 6d per cent. In 1898 the 
Government was authorised to convert the exterior into 
interior debt. The conversion was voluntary, but 
under the same law interest was only to be paid in full 
on bonds held by other than Spanish subjects, all others 
being subject to a tax of 20 per cent. All bonds held 
by foreigners were to be registered and sealed. In 
1900 an attempt was made to subject sealed bonds to 
the same tax, but the negotiations fell through, and 
full 4 per cent. interest has continued to be paid. Our 
table shows very clearly the improvement in credit 
since the American War and the reorganisation in 
finances. 





SpaNisH 4 per Cent. SEALED Bonps 


Year. Highest. Lowest Yield* Year. Highest. Lowest \Yield* 














1890... 79 70} | 56 1907... 95 | 90 | 45 

1895 .. 78% 63% | 6 1908..) 993 | 919) 44 

1900... 73: 6% | 5% 1909... 993 924 44 

1905... 95 89: | 4 1910.. 98) 91 4 

1906... 99 907 | 4} 1911 to 97 833 at 
date. 


* Yield at end of year. 


An unfortunate relapse has occurred in the last two 
years. Fears of revolution have done something to 
shake belief in Spanish credit, but more serious still 
has been the determination to spend large sums in 
shipbuilding and in making good Spanish claims on 
Morocco, a strain on Spanish resources that threatens 
to bring back prices below any level since 1905. 
Portugal's financial record is even less sound than 
that of Spain. Issues, arrears of interest, and forced 
conversion follow one another with wearying iteration 
through the greater part of last century. In 1852 a 
complicated arrangement was arrived at by which old 
debts, with various forms of bonus, were converted 
into a 3 per cent. loan. Of this stock 14 
issues were made between 1856 and 1892, at 
prices ranging round 50 per cent. of the nominal 
price, the total sums amounting in the aggre- 
gate to about £'58,000,000. Five issues at 5 per cent., 
two at 44 per cent., and one at 4 per cent. also 
appeared. In 1891-2 came a severe crisis in Portuguese 
finance, and interest on the 1853-1884 3 per cent. 
loan was reduced to 1 per cent. In the following year 
a portion of the Customs’ excess was set aside for the 
purpose of gradually increasing the interest to its 
original amount. Despite many attempts at settle- 
ment, no agreement was reached until 1902, when a 
new conversion was secured. Three series were 
drawn up; in the first came the 3 per cent. bonds for 
each £100, of which £50 in the new 3 per cent. 
bonds first series was allowed; with more favourable 
treatment for the 4 per cent. and 4} per cent. bonds 
in the second and third series. Redemption for the 
first series is to take place, within ninety-nine years, by 
purchase or half-yearly drawings at par. As security 
a fixed proportion of the Customs revenue iis assigned 
any possible deficiency to be made up by the Govern- 
ment from other sources. The effect of this recon- 
struction on the price of stock appears below :— 
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Year. | 














| i | ' 

Highest. Lowest.| Yield.) Year. Highest. Lowes Yield 
1890... 653 534 | 5$ |1907 .. 1g 59 | fi 
1895t... 284 233 | °4 ||1908.. 66; pa | gt 


1900}... 264 | 21% | "45/1909... 66} 
1905... 70g | 64% | 4 
1906-725 | 684 d 
* Interest reduced to 1 per cent., with yearly increments — 

t Sper cent. 1853-1884 until conversion of 1902, 


M1910 :.| 684 61 | gt 
43 {M911 ..; 68) 64 gh 


Portuguese credit was hardly affected by the : 
of last year. Can it now be put on a secu 
Nothing could have been less satisfactory 
ternal bondholder than the disingenuous prictices of 
the old régime. In the new, at least, there are possi. 
bilities, and should the Government  proy: 
enough to carry out its proposal of econom 
and to avoid the futility of military extravaga: 
might be a marked revival of prosperity. 
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WESTERN CHINA—NORTH-WEST SING KIANG. 


Crossine the range of the Chinese Altai and descend 
ing from the North-West Mongolian Plateau, the | 
traveller enters the new zone, both economic and ad- 
ministrative, of Western China. Formerly known as 
Dzungaria and Chinese Turkestan, which were in the 
middle ages the seats of independent Turki and 
Mongol principalities, this region has graduaily fallen 
under the power of the ‘*‘ Dragon Throne,’ and was in 
1882 constituted as a new province under the name of 
Sing-Kiang with the capital at Urumtsi. Roughly 
speaking, the province is divided into two halves by the 
zigzagging ranges of the Tian-shan. Just north of 
the main range of the Tian-shan, which runs cast and 
west, lies Urumtsi, the administrative capital, and] 
close by Hami, Guchen, Manas, and the Turfan basin. 
Over this area of rich cultivation an increasing trade is 
developing from this region, which flows north-west- 
wards across a great stony desert, and some low 
ranges (the extension of the Baslik Mountains) to 
Chuguckak or Tabagatai, a Chinese fronticr town, 


Western Siberia. In the southern half and south of 
the main Tian-shan range is the great isolated desert 
basin of the Tarim, round which are grouped the trad- 
ing centres of Kashgar, Ak-su, Khotan, and ‘\ arkand, 
the region being bordered on the south by the 
Himalayas, on the south-west by the Pamir plateau, 
while the natural trend of trade is westwards into 
Russian Turkestan. Between these northern and 
southern divisions lies the Ili region, isolated from the 
rest of the province by a V-shaped bend in the western 
Tian-shan, and opening westward to the steppes ol 
Russian Turkestan, to which it is both geog phically 
and economically connected. 
Communication by the Chinese Imperial |/ighwa) 
exists between Urumtsi and Peking ; it is cont nued by 
a road in fair state of preservation over the western 
Tian-shan to the Ili region, and from thence 5 the 
bad road and the difficult Muzart Pass to the Kashgar 
district in the southern half of the province. 
Descending from the Mongolian plateau, I | llowed 
near the Russo-Chinese frontier in the far north-west 
of the province, and crossing the trade route from 
Urumtsi to Siberia at Chuguchak, continued south- 
wards over the Western Tian-chan to the 1!), from 
whence I entered Russian Turkestan. . I 
Reaching Chuguchak in the autumn of 19!% “| 
found a growing city of about 13,000 inhabitants 
Everything had risen within the last 30° aaa 
all earlier buildings having been utterly wa | 
out by the great Mohammedan Rebellion % || 
1865 against the Chinese. More than van 
quarters of the population are Chinese subjects, Wi |} 
consist of Chinese merchants, immigrated a 
Urumtsi within the last ten years, Chinese Mahom- 
medans, both Dungan and Taranchi, the latter egg 
ing mixed with nomadic Kirghiz Tartars, who * 
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cettled habits. Besides these there are in a 
. quarter of the town about 3,000 Russian 
separate 4 ‘called Turkestan Sarts, chiefly from 
subjects, cae a handful of Russian Siberian traders 
Tashkent, <ul and a small Cossack guard, according to 
with a aaa in her agreement with China in 1881. 
rt ‘ajstrative authority rests with the ‘* Chin- 
| The @ or military Governor of the lower order, who is 
| Manchu, and has a peculiar _independent authority, 
| being nominally under the Fu-tai, or Governor of 
Urumtsi, 10 | Da eM a anes ', 
eal to Peking. He lives within a walled Yamen on 
ter the town. The present man had not long held 
the post and promised to be progressive, encouraging 
| Chinese traders, suppressing the opium habit, and 
~rengthening the military force. lhe latter consists 
| nominally of 1.000 infantry with a few machine guns, 


hondreds in reality, and the antiquated armoury and 
lick of organisation makes the Chinese military 
«ength at Chuguchak a source of weakness before the 
wo 408i of well-drilled Russian troops at Bakti 
wo regiments of well-drilled Kussian troops a akti 
iY > “ 

| across the trontier. ; 
| Prefect of Police is responsible for civil order, and 
there is a local Customs official and Revenue officer. 





petence, of which I had personal experience, and there 
'were rumours of recent corruption. 

Chuguchak is the centre of a local trade, and, as | 
| pointed out above, the point through which the produce 


4 considerable local produce trade is carried on with 


plains of the Upper Irtisk and the Emil Rivers, made 


Siberia, and the latter even to Europe. In years of 
good cotton harvest in Russian Turkestan live cattle 


lof North-West Sing-Kiang is therefore as yet in an 
uncultivated nomadic condition, producing chiefly live- 





stock and its produce, and barely enough cereal for 


consumption in Chuguchak town. 


| migrants have in the last three years now settled on 


the plains of the Emil River, and the Kirghiz Tartars 
are undergoing a curious and interesting change of 
hahw . . ‘ : 

habit, gradually abandoning pure nomad customs and 


| cultivating in a crude manner wheat and millet. They | 
sow seed in spring, reap in autumn, and wander in the | 
summer for pasturage with their flocks. I am confident | 


tha+ ° . ° ‘ 2 
that the plains of the Emil and much of the Upper or 


culture. Irrigation from these two rivers will, how- 
ever 


tigation is On a very small scale from side streams, 


climate can grow wheat, millet, oats, melon, and re- 
cently some Chinese cultivators at Chuguchak report 
- Successful cultivation of the apple, hitherto un- 
porwnae there. Che Emil valley could hold a greater 
bpareery if irrigation were undertaken. 
|‘ Coudt if it has more than 20,000 inhabitants. 
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| DEPARTMENTS. 
rH Courts are the only defence of the liberty of the 
| dior against departmental aggression.’? With this 
face of a judge of the Appeal Court the famous 
— 4, drawn up by the Inland Revenue Commis- 
yea has received its coup de grace, and has gone 
Wn, accompanied by Form 8. We _ presume 
a the case is not to be taken to the House of Lords, 
age ithas to be remembered that those who have 
a in the Courts below as the victims of Govern- 
t fh €partments have sometimes lost their cases in 
Ouse of Lords. Thus, not long ago the Local 











-. financial matters, but with a right of | 


but 1 do not believe the force was more than a few | 


Besides the ‘‘ Chin-Tai’’ the | 


These officials had been responsible for much incom- 


of Northern Sing-Kiang passes on its way to Siberia. 


the Kirghiz Tartars and Mongol Kalmuck tribes, who, 
living as nomads, in respective tribal areas on the | 


Chuguchak their chief market centre. Large quantities | 
lof live horses and sheep’s wool are forwarded to | 


‘are also sent from Chuguchak to Tashkent wid | 
| Sergiopol, Kopal, and Vierny. This frontier country 


A few Chinese im- | 


' 

lack Inti . a? 7 
Black Irtish, too, are capable of development for agri- | 
| ever, be necessary by canal, and at present the only | 


much of which is allowed to waste in the desert. The 


At present | 


Government Board, which had seemed to be carving 
up Hampshire Poor Law Unions in a very high-handed 
manner by means of its wide powers of making Orders, 
enjoyed the luxury, after being upset by the Cotirt of 
Appeal, of the approval of the highest Court in the 
land, and its Order was held good. Or, again, to 
| take the kindred case of a Licensing Authority, in 
- provinces, engaged in the task of extinguishing 
| liquor licences on payment of compensation, some 
| remarkably hard things were said in both the Divi- 


| trative authority’s decisions were ruthlessly torn up. 


| When the case got to the House of Lords, the present | 


| Lord Chancellor brushed aside nearly all the complica- 
| tions which had previously engaged attention, and said 
| very shortly in effect that the course adopted by the 
| Licensing Authority had been eminently sensible, and 


ought to be upheld. And so it was. Nor would we 


sional Court and the Court of Appeal, and this adminis- | 


| wish the public to suppose that the quasi-legislative | 


| proceedings of Government Departments are habitually 
| misconceived, and have only to come before the 
| judiciary to be set aside, almost as a matter of 
course. People are apt to fancy that there has 
| been quite an epidemic in the last few years of 
| conflict between the Departments and the Courts; but 
the cases are not, all told, really numerous, and the 
notion that the Departments are set upon aggrandis- 
ing themselves even at the cost of abusing their powers 
| is easier to entertain than to justify. Nevertheless, 
|even if Form 4 were capable of rehabilitation, we do 
not expect to see this case carried further, and the 
| legal expenses, which have already run up to #,1,100, 
| increased. There is no special virtue in that Form, 
| nor in its companion, No. 8; nor, we daresay, in 
others of the clan. 


| 
! 
| 
} 
} 


Old stagers, indeed, at Somerset 
House and elsewhere are rather amused at what 
is considered to be the result of the inexperience, and 
| perhaps excessive keenness, of the vast new staff, 
which was created to push along the land valuation 
business, and wanted to do something to justify the 
| expenditure of £490,519 in eighteen months! How- 
ever that may be, the practical effect of this public 
degradation of the two Forms upon the actual process 
of ascertaining land values will be small. The mis- 
takes can be remedied without difficulty, and, so far 
as may be judged, without prejudicing to any sub- 
stantial extent the progress of the work. Nor, again, 
' can it be said that the details in which the Forms have 
been adjudged faulty have done much harm to any 
individual. But it is satisfactory that legal means 
should have been found for setting right the improper 
demands upon private persons which were being made 
| by a public department. It is well that the Courts 
should deal severely with carelessness, and that the 
| exuberance of the Civil Service should be curbed. 

| That is well. 
| a preventive—could be applied earlier. 


The habit is 


| Departments too much work, and the wrong sort of 
| work. This being so, the fault, when anything goes 
| wrong, lies perhaps elsewhere than with the Depart- 
| ment. Much red tape is spun by the Legislature. 
| Ministers are too fond of defending careless clauses 
| with the assurance that ‘‘the Department will work 
'that all right.’’ Anything which is inconvenient to 
| work out in detail and put into precise words in the 
Bill—either because the discussion would take too 
much time, or because it would lead to too much divi- 
sion of opinion, or for other reasons—is left to be 
determined, after Parliament is quit of it, by Depart- 
mental orders, regulations, schemes, &c., &c. Some- 
times, indeed, it is fairly obvious that recourse is had 
to this expedient, because what is really wanted, or 
even what is practicable, has not been sufficiently 
thought out. There is, of course, a large sphere in 
which the administrative experience of a Department 
can operate most usefully, and much is to be gained 
by the elasticity of this procedure. But there are 
limits, and the danger involved in any transgression 
of the limits is serious. A good example of both the 





It would be better if a corrective—or 


growing on Parliament of casting upon Government | 
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virtue and the vice of the modern method of legisla- 
tion by delegation was afforded by the Licensing Act, 
1904. Two big things were left to Government De- 
partments, when the new system of extinguishing 
licences with compensation was set up. Practically 
the whole of the machinery necessary for the purpose 
was left to be created by regulations made by the 
| Home Office; and in due course a long and very 
elaborate code of regulations was promulgated. This 
is a matter well within the sphere of Departmental 
possibilities, and the result has proved a_ success. 
On the other hand, the method by which the 
| compensation value of an extinguished licence is 





ascertained was indicated in the Act in rather general 
and obscure language—from a mixture of political, 
Parliamentary, and practical reasons—and the working 
out of the problem was left, in case of dispute, to the 
Inland Revenue Commissioners. Now it may well be 
doubted whether this (the assessment of the value of a 
man’s property for his own—not Government—pur- 
poses) is a proper matter for a Government Depart- 
ment. At any rate, difficulties at once arose, which 
led, in the first instance, to the famous ‘* Kennedy 
judgment,’’ the general effect of which was that the 
Department was proceeding on wrong lines—notwith- 
standing that those lines were believed to be precisely 
such as were contemplated when the Bill was going 
through Parliament. More recently there has been a 
further development of this difficulty, resulting in 
costs being given against a Government Department 
a very rare occurrence—for failing to carry out its 
work in a reasonable manner, according to the view 
of the judge. 

The extreme embarrassment in which a Department 
may be involved under the present system of “‘ leave- 
it-to-you "’ legislation is further exemplified in a case 
arising out of ‘‘ The Budget’’ of 1909-10. In 
“ Wrigglesnorth v. the King,’’ Mr Justice Channell 
was asked to interpret the new provisions in 
connection with the ascertainment of the annual 
value of licensed premises for the purpose of 
the increased duties. The learned judge said, 
with reference to certain words in the Act :— 
‘*One was not justified in saying the words had no 































































meaning. But if they meant......... it was an obviously 
unjust provision, and no body of honourable men could 
have intended that consequence ’’—and he could not 
find any other meaning. Yet an_ unfortunate 


Department was expected to administer this provision. 
It had to be altered at the first opportunity in the 
Revenue Act which was passed early this year. 

The task of Government Departments in these days 
is certainly a hard, perilous, and thankless one. It is 
not possible to exonerate them entirely for their mis- 
takes—e.g., in the notorious ‘‘ Holmes’ circular ”’ of 
the Education Department. But when we say, as we are 
prepared to do, that the size, cost, and pre- 
tensions of the Government Departments ‘‘ have in- 
creased, are increasing, and ought to be diminished,”’ 
it is to Parliament that the public must look. And 
what is the prospect there? Nothing for the moment 
but an indefinite multiplication of the existing evil. 
All former achievements are eclipsed by the provisions 
of the Insurance Bill. Great matters and small alike 
are to be dealt with by regulations and orders made 
by one or more of the many authorities which jostle 
one another up and down the pages of the Bill. Why, 
even the vital question of the terms to be made with 
the doctors is left to be settled under rules of the Insur- 
ance Commissioners, who are also the heroes of 
this marvellous provision: ‘‘If any difficulty anises 


in respect to (sundry matters) or otherwise in 
bringing into operation this part of the Act 
aysenene the Insurance Commissioners, with _ the 
consent of the Treasury, may, by Order......... 
do anything which appears to them _ necessary 
or expedient......... for bringing it into operation 


‘sbnenea and any such Order may modify the provisions 
of this Act so far as may appear necessary or ex- 
pedient for carrying the Order into effect.’’ It 


Ps 
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true that these ultra-Parliamentary powers of | 


. J Ol alter. || 
ing the Act are to come to an end in January. y,,. | 
and they are, of course, limited by the words fa; a | 
severely than would appear to the lay reader Rell 
we are not satisfied, and the public will not a cept thic I 
sont of legislation. Nothing is less likely to flourish || 
England than measures for the extension and macnis, 
cation of bureaucracy. ore 





SCOTCH WHISKY TRADE. 


Tue figures contained in the annual report of thy — 
sioners of Excise and Customs have been examined | 
with more than usual interest this year. New light op | 
the situation in the Scotch whisky trade is particul | 
welcome, as it is impossible to escape the conclusion | 
that the speculative element has entered, to a consider. | 
able extent, into at least one of the branches, and jt js 
important that moderation should be exercised at this | 
comparatively early stage. A seven months’ delay 
seriously impairs the usefulness of figures which are of | 
inestimable importance to the trade, and is particu: | 
larly galling since all the information is at the command | 
of the Excise officials, and could be compiled within a | 
few days of the close of the financial year. The re-| 
curring periods of dearth and glut which have so | 

| 


arly 


seriously marred the history of the industry may, to a 

very large extent, be traced to this cause. Lack of | 
precision, which is even more serious than delay, could | 
be quite as easily remedied, for the Excise officials | 
hat data which would show the production and stocks | 
of each of the five categories into which Scotch whisky 

is divided. At present the statistics relate to home- | 
made spirits as a whole, while the figures of consump- 

tion include gin as well as whisky. 

Owing to the adverse effects of the raising of the | 
duty on home-made spirits to 14s 9d per gallon in the 
1909 Budget, production shows a decline of 2,288,000 | 
proof gallons. Last year’s total of 20,021,000 gallons | 
is the lowest recorded for very many years, and is 
striking contrast to the 35,769,000 proof gallons pro- 
duced at the top of the *‘ boom’’ which terminated 
abruptly at the beginning of 1899. ‘The rise from. 
21,472,000 gallons in 1893-94 was very rapid, but the 
subsequent reduction to more reasonable proportions | 
has been prolonged. This is due partly to the remark- | 
able expansion of the productive capacity, and also to 
the peculiarity of the whisky trade that stocks cannot 
be reduced at will by the simple expedient of cutting 
down the production, owing to the fact that whisk) 
is used at varying ages according to the category, the 
quality of the blend required, and the predilections 0! 
the blender. For the first time the officials have set 
out the output from each kind of distillery, viz., patent- 
still distilleries alone, pot-still distilleries alone, and 
distilleries using both pot and patent stills, but these 
figures only go down to September, rg1o, while te) 
output figures are for the financial year ended March 
31, 1911. Those figures are instructive so far as the) 
go, and show that the production consisted o! gra!" 
whisky to the extent of two-thirds, the remaining thir 
being attributable to the four categories of ma! 
whisky, viz., Highlands, Lowlands, Islays, and Camp 
beltowns. The pot-still output shows a marked deli 


[November 25, 191). | 


. ‘+h the 
of no less than 3,143,000 gallons, as compared wit) ™) 


previous year, and of 4,779,000 gallons, as compe" 
with 1905. a 
about half what it was in 1899. The grain whisky pr 
duction of 13,428,coo gallons—assuming, as we ™* 
for practical purposes, that the output at distill rit 
having both pot and patent stills is all of this category 


. 


. . aa ~ a DS 
—declined, as compared with the previous year, © | 


2,231,000 gallons. The 1909 production, howe\«', 
showed an almost equal increase, while figures 


have been made available from a_ private, 


months ended September 30, 1911, iS UP 


800,000 gallons. The average for the last five ae. 


} | 


The production of malt whisky !s 0"! | 


which | 
though | 
thoroughly reliable, source since the issue of the Com) 


missioners’ return show that the output for the twelve | 
again 1 





i rn - ae 


| that the 


rn 
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a a —— = ne ee 
und to be equal to approximately 60 per cent. of | in the curre nt make « é made o th 
is ansum iptior 1 as gauged by the removals from bond. | hea vy stocks of old wi — . ’ : 
ne § 7 u 1 il 
In all pro ability this — 7 will prov ample. | redundancy is « sine ud) 7 we bes de ae 
The malt whi isky decline ee ne be taken has prosperity, and that ¢ eftected by keeping 
securred mostly in the Highland category would | down the supply of new whisk tatll enine sonal 
btless, On the other hand, prove too large were it Highland malts, twelv« ore veare old war, seit 
t for the volume of the stocks. at or below original cost. Withi the Dp ¥ e 1 cuties 
rhe consul nption is a notoriously fickle factor in the | an improvement has set in, d prices ve tan 
<ityation, ad one over which distille rs and distributers | advanced on the theory educe » +} 
wes least ( ntrol. If the figures relating to home-! last two or three years \ such red 
sade spirits be taken as a criterion, the year cannot be | is advocated above, and that, the stocks havine alreac 
eorarded as unsatisfactory, as there is an increase of | been considerably reduced, an b ing now ca ne 
. $67,000 gallons. In the previous year there was the fhnancially stronger, a moderate \ppreciation is not onl 
‘ubstantial decline of 10,614,000 gallons, consequent justified but inevitable. This Vancine tends 
ane the increase of the duty. The average quantity | Highland malts was forestalle n the * ise of grain 
-onsume d per head of the population steadily descended | whisky, where the discovery that there was a /eart! 
from .g5 Of a proof gallon in 1899-1900 to .48 in| of medium ages (owing to ] of enterprise on the part 
1000-10, but showed a recovery last year to .56. Ajof benders in 1905 and 1906 a result of the un- 
nearer View Can be obtained by st triking a ro ugh balance | remunerative prices for matureca whisky then prevail- 
‘the available figures re lating to Scotland alone. By | ing) led t sharp revival of spe ulative interest. Th 
iding the production in any one year to the total makes immee tely preceding and succeeding those o 


the stocks at the end of the preceding period and de- 
ductmmg the quantity 
the year under review, the quantity actually removed 
from bonded warehouses is ascertained. 
jounted to 23,733,000 gallons, an increase of 
gallons, and, curiously enough, not very 
much short of the 3,867,000 gallons of home-macdk 

jirits retained in the United Kingdom for consump- | 
tion. It may be mentioned, in passing, that the re- 
movals in the case of both England and Ireland also 
show substantial increases, but in the first a large pro- 
portion of the increase undoubtedly consists of Scotch 
whisky, and in the latter it is almost entirely accounted 
for by the increased export of raw grain spirit to the 
Continent. Accordingly, the increase in consumption 
is mainly attributable to Scotch w hisky, just as a very 
large proportion of the falling off consequent on the 


Last year this 


> 
2,120,000 


raising of the duty was likewise attributable to it. The | 


most important inference to be drawn from a compari- | 
son of the Scottish removals in bond over a series of 
years is that, despite the headlong fall of the consump- 
tion of home-made spirits in the United Kingdom, the 
absorption of Scotch whisky has been remarkably 
steady, and, indeed, showed a rising tendency until 
the 1909 Budget was introduced. Each year since 
1904-5, with the exception of 1909-10, has seen an out- 
flow substantially in excess of the distillation. The 
overhead reduction of the stocks in that period 
amounted to 9,609,000 gallons. 

The operations of the year under review caused a 
net reduction of the stocks in bond in Scotland of 
3,712,000 gallons. That leaves them at the still sub- 


ince be ee for the ‘osses toy 
imounti ny 


evaporation, &c., 
‘to approximately 10 per cent., there are still 
0,000,000 gallons, at least, remaining to 
et an annual 0 of roughly 24,500,000 
gallons. Unfortunate ly, we cannot decide whether this 
IS 3 ample by the simple expedie nt of dividing the stock 
bv the annual co nsumption, as the whisky passes into 
consumption at widely varying degrees of maturity, 
ind in different proportions according to the category. 
Redundant stocks in one v: ariety may, and do, exist | 
contemporaneously with acute scarcity in another 


Each branch with its own group of producers is in 
many re Kae a distant industry. Accordingly, it is 
mrt 


ee ttable that no indication or even means of 
“rawing a reasonable inference is afforded in the 
innual oe rt of the Commissioners of Customs and } 
Excise, or elsewhere. W idely divergent estimates are, 
the refo re, current even among the best trade authori- 
Hes as to the total stocks of Highland . ult and grain 

Lowland malts, Islays, and Campbeltowns 
omparatively limited branches, the balance 
supply and demand can be more readily 

With Highland malts and grains it is other- 
Pre ceeding on well-tested data, we may assume 


production of the former is now below what 


Whisky : 
being 
Deng ¢ 
etween 
xauge d 
‘SS . 


W] ise 


| Would be justified by the demand, but that any shortage 


remaining in bond at the end of | 


iwgregate of 112,177,000 gallons, and if allow- | 


the two vears named were als« 


redundant, ane 


+ ‘ } ‘ } 
expectation OF an e@ari\ val I 


il 


Ot at least 2 pe! 


found to be far trom 
this threw the weight of the anne d on 


t 


| the older and vounger makes, blenders ad lopt o the 
expedient of making good the deficiency in mediu 
lages by blending old with new Now, young grains 
| are literally booming, in the belief that thev will in due 
time also prove to be in short s pply, and bonders ar 
| tumbl ng over each other in their anxiety to fill the new 
| demands. This movement has been stimulated th 


| gallon in the price of new whisky consequent upon tl 
higher cost of maize. ‘The distillers are working at 
their full capacity, and in view of the volume of tl 


recent produc ton averaging 1. 


ing the last five years—it is to be feared that a glu 


| will once more occur. 
jing, it is probable that there will in dt 
| usua il pause to give the speculators an opportunity 
blowing on their burned fingers. 


> 





\FTER months of preparation, when an elaborately 
armed torce of 


} 
arrows) the meaning of civilisation, a 
|ment, entitled ‘‘ East India (North-East 
Operations against Abors”’ \¢ xs 
| sented to both Houses of Parliament. 
pages, and may be obtained of any 
However, it 
| never; for if this White Paper may be assumed 
| put the very best official face on the 
| question, it supplies an admirable 

| not to treat savages, and how not to manage a Ww 
frontier. Evidently the Indian Government does n 
believe that 


transactions 


blood, or even in the Old Testament theory of an ¢€ 


1e course be the 


to teach primitive aborigines (armed with bows an¢ 
belated docu 
Frontier) 
5961], has been pre 


It contains 22 


},370,000 gallons dur- 


‘ 


After the recent speculative buy- 


¢ 


i 


‘THE WHITE PAPER OF THE ABOR EXPEDITION. 


British and Indian troops with all the 
latest appliances is busily engaged in a costly effort 


1 


bookseller for 3d 
iS certainly a case of better late than 


example of how 


all the nations of the earth are of one 


| 
= an eve, or a life for a life. Hence, we must not 


complain here of the opinion which underlies the 
action—namely, that the murder o! a white man oug 
to be expiated by a very comp —— 
| But assuming that a hundred or a thousand \b 


‘ es. ia . the nurder of M 
ought to be hung or shot to avenge the murder of: 


ehensive 


Williamson, this punitive expedition is not justifie 
Let us take the case of a pack of hounds; tor th 
| Indian Government will not argue that an Abor shou 
| be treated less justly or humanely than a dog Ind 
ciplining dogs the whole dea of punishaten is di 
terrent. If one, two, or three dogs bite a person tl 
; are beaten, yartly to deter 





1 may hav 


t 
| perhaps in order that other dogs, whi ay hav 
seen the crime, may associate the crime with the 
punishment. Now, 
said if the 1 the « , : 
for their morals and dis ipline, decid d to wait for six 
months aiter the man had been bitten, and then | 
incur an expenditure of £150,000, not upon punishing | 


‘ ‘ } 
in sucn a ase, 


} 


+ 


what would b« 


In d >* 


1e culprits, and also 


¢ » i 
nanager of the dogs, who was responsibD! 


) 


| 


j 


| 
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the Outer line, and penetrated into the Abcr country without per- 
mission.’ 








«* 
East Rand Report 


Stock Exchange correspondent, the + er 
Is nor 


is almost welcome, for with the report out, there 


bi) a 9 
a. ask: i" 
ay | 1096 THE ECONOMIST. [November 25, 1911. | 
ei]! a 
al the one, two, or three dogs, which ought to have been - ; | 
. a | beaten immediately, but on burning all the kennels Notes on Business and Finance 
; : | and in shooting dogs in the ripen RRR ed 4 ° 
| ots “ss at random, on account of an incident which Nac P : 
a a cmaaa SIX oe eight months betore ? This analogy Pe pip soon “a ee hopes that th. 
§ a 4 | is very exact; for the White Paper contains a telegram | “een wenn ne 9€ Kept together by saving ¢] | 
Tae be - Ta . Secre- | Manchu dynasty seem ‘to be steadily on the a} 
The haa _ {| despatched in hot haste by the Viceroy to the Secre Pine. piihihMA iain Main co a | 
a | Pil a & tarv of State for India, concluding as follows: ** Com- | ee. ae been made to tak vat 
Bi eater Meneen Voller. wires. * Bentinck confirms | Of fidelity to a Constitution which has ye 4, le 
a 1B — oe a ae kk S68 But altt yh | framed, but the Assembly which is to fram, | 
; a; what I say, that speed essential. put aithoug ills ail stil Sie neath | by | 
te speed was essential on April 12th, on the following ween ae oe wregeneen a nestor a ler, and a rival 
i ie dew the LiemenentdGoversoc “docs tt advise an| % reme has been put forward for a Convent) oa 
i Ag immediate advance into the hills’? on account of | Sisting: in equal numbers of delegates represent Q 
| eae lS a ancers and “notwithstanding the great ad- the Peking Government and the seceded provinces 
ea an Oe es lia boomed + ie \pril this | which shall decide whether China shall be a \io 
! gia # 7 Pretec On April ‘13th it was | or a Republic. Meanwhile, an Assembly of delegates 
= i | el equally imperative to wait for six months. A hopeful | [rom wed cleven os ee ona has assembled g 
2 wm iali person might h supposed that on April 14th the Shang an ae ee - the future ¢ nstitu- 
a, mei 1! commonsense of some still higher official would have | ton of ( hina, which it tacitly assumes is to be Re. 
Ss Sicis oe 5 celal at tata publican. The general opinion, according to 7; 
=): | Pea) pee ween ae ree - Se | Times’ correspondent, is believed to be in | ir 0 
=) | ale But in our judgment the expedition is inexcusable, | adopting the Swiss system, though it may well fy 
2 § 8 F not merels on the ee eee grounds, not merely | qoubted whether an Oriental people, of which 
a i 3 because an Abor is at least as precious = dog and | enormous majority stands absolutely outside py) 
= Bint deserves as fair treatment, but also because Mr affairs, can work the most advanced form of demo. 
sf ee Williamson's visit to the Abor country ‘* was made | cratic government. It is pointed out, however, that 
2 eit without the cognisance or sanction of the local | in this system the President is not prominent, and ¢ 
2 eis Government, and was contrary to well known Standing supreme authority is the Federal Council, and tha 
=. ae ie Orders, prohibiting the crossing of the Outer line | is impossible to find any personage of sufi 
= 2 = without pezmission. i: veryone must regret, as the | prominence to be President of China. He is to tak 
a : Indian Government ny this dispatch observes, the loss | the place assigned to him in the American Republics, | 
HeoW s of an able and experien ed officer, just as everyone | or eyen in France. It may be added that in Switzer- 
e\2 | would regret his loss had it occurred mn the course of | land, with its diversity of population, ther — 
= a tiger hunt, or Alpine chmb. But it must also be | written understandings as to the representation of th 
4 \ Biel: said that if Mr Williamson had returned alive he | gifferent languages and religions in the Ex 
Mm Gl would, or should, have been censured. The Indian} which might well serve as a model for China, wh 
= Bi | Government say in this dispatch of September 21, | the diversity, though perhaps less realised 
a & 1o1r, that they will not pronounce a formal censure | foreigners, <5 no less real. It is stated that the Re 
q 1 upon the dead. ‘* But while accepting the Lieutenant- | publican capital will be at Nanking, which the insur- 
% Sigk Governor's vie that Mr Williamson's fault, in | gents expect to capture in a few days’ time. Forcig 
* TAY thus acting yntravention of orders, Was] residents, meanwhile, are demanding a Provis' 
= miki that of a zealous officer anxious to obtain in-| Government of some sort as an escape from 
x | formation which | believed would be valuable, | which would lead to foreign intervention and probabl 
3 t and willing to run a certain amount of _ risk | to partition. The Court has not vet retired to Jehol 
2 Sid ee ee ae have directed that steps should | and it seems tolerably clear that its retirement 
a ‘| i be taken to ensure the enforcement of the Standing | mean abdiction. Yuan Shih-Kai, who is in per 
5 _ Orders regarding the crossing of the frontier and rela- | petual danger of assasination, continues his « 
: . tions with the trontier tribes.’’ This is very good, | to keep the Empire together with the dynasty as 
P but how does it msort with the policy of the puni- | centre, and, in the interesting interview publish 1 this 
| “a eh tg neon 7” we: _— sagpeennte Picea Mr | week by The Times, he has expressed his opinion tl tf 
Montagu distinguish between this expedition and an | the retention of the dynasty is the only means of avert- 
i official, or semi-oiticiai, Russian pogrom, in which ing a permanent severance of the Southern provinces 
) ae {alter a Jew has murdered a Government official) 4! from those of the North. He is fully alive to the | 
a ae general raid, involving death and destruction and} sick of partition. The Powers whose “intervention is 
5 { plunder, is made upon the Jews of the neighbourhood ? | most feared are apparently Germany, Japan, 
. We confess that we watch the progress of this ill- | Russia: indeed, it is stated that English medi 
f starred ‘‘ mission ”’ with much sorrow and disgust. | would be welcomed in the South, were it not 
i How many of thes« ignorant savages are to be €X- | Anelo-Japanese alliance. Whatever the dang 
‘i terminated before Lord Hardinge’s purpose has been | intervention however, it must be noted th 
; realised? With ordinary precautions the expedition | sides are iad their best to avert it by avoiding inter 
Beet runs no risks, but the telegrams inform us that num-| ference with the Customs revenue, and treat t |) 
be rs of the Aborigines are being shot down, and | as primarily set aside for the service of th 
A nobody would care t> guarantee that any of the | joans. Indeed. the revolutionists are even paving 
P| he persons so killed and w vunded had anything whatever | to the Chien Customs’ administration the | 
atv to d » with the murd { Captain W iliamson. It is| quyties assigned to it as part of the security | ( 
iy to be observed, moreover, that out of the original €X- | loan of 1898. The massacres of Swedish and ¢ 
q = pedition tw » more is tri ‘ndly missions "’ have branched, | missionaries and their pupils reported from the remoie 
= ie and the expendi ure, it appears, is growing with each province of Shensi are said to have arisen ou 
5 : ed new estimate. We shall be surprised if this unhappy | mistake —the victims having been taken for Man-hus. | 
| ei Gt adventure of a gallant officer (undertaken in disobedi- | ti 
- i e ence of orders*) costs less than a quarter of a million | r ; 
| * 3 li sterling, apart alt ro ther trom the lives that are taken | The Kaffir Market.—Apart altogether from the indi- 
ae Sige. or lost. We believe that wise arrangements made by | vidual losses which have been sustained by reason 0! 
J t 3 ; : L. rd Curzon have im nated penifive Sxpaam ms on | the severe fall in East Rand shares, due to the casas 
* 4 a8 the North-West frontier. Is it too much to ask that | just reported upon by the Commission, there has beh 
. Bie itt similar regulattons sh uld be introduced in the North- | engendered a fresh feeling of anxiety—not to 54) || 
4 i East? | actual alarm—amongst proprietors of ora ae | 
3 4, 2 See p. 9.—‘t His Honour has no desire to conceal the fact that — eS Se ee ee bo races a | 
$ a Mr Williamson acted contrary to Standing Orders when he crossed | through the whole market. In one way, 
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i new ground for the bears to break at present, | 
d upon the assumption that the East Rand ompans 
on hy able to pay OS a year, the present price of the | 
we ‘ about 34 —is regarded as_ reasonable. 
wii< however, is small consolation to those who gave | 
7 wore for their shares on the understanding then 
AD ‘ot in the Kaffir market that the East Rand | 


would pay 40 per cent. for 40 years—a 
adopted to justify the price of 5, returning 8 
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the shipyard stoppage, the mai 
practically idle for nearly one-third 


The South Durham comp: 


nt i 


in as als 
this case the company has by . 
purchasing large stocks of pig- 

low. This is the comp: 
profits after allowing for depr: 


’ , ‘ 
l leet nas done etter, but ft 


profits went towards wipi 


. ek on the money. Now, however, the Stock balance without allowing i: re 
Exchang' and proprietors ol Kathir shares in general £.30,000 is put to de preciation, 
ck vhether the same policy of concealment pur- with which the vear began, 
if hy the East Rand may not have been carried out | balance of £2,572. The com; 
z of the other leading companies hitherto re- | additional furnace. the funds 
ed as above suspicion. The highly disquieting | vided by the sale of the compa 
re of the Langlaagte Estate returns, which sent | the balance-sheet shows are chic! 
ice down from 3 to 17, is another incident for | Durham company. Weard 
h full explanation is still wanting, while the | depreciation allow: m £04 
ubts just cast upon the title of the Cit, Deep (‘om- is thereby enabled , ' 
e yet another burden added to the weight of | on the « alvin 
idice which is mounting against properties in the | tb! e ab 
Circus. Nor are these three the only concerns 
wofully disappoint d their supporters, even } 
¢ the current year. There are several others, not 309-1 11 1909-10 1910-1] 
so bad, perhaps, but whose experiences have | Ca Fles ‘ ; z ; 
ll in the same direction ; and, in the face of these =... x 
vt happenings, it is a little surprising that | § Durha o l 
Kafirs should keep as steady as thev do. Dealers in alien tn 30.0¢ ‘ 
ket argue that the fall has already gor $0 : 
it is scarcely worth while even to sell a bear at 00 | 48.000 48 
the present time: but those who have been speculati 
bull tack, as well as those who have been] .. wo 
: ved tke lines of shares on to their books, are in a a : 
lor business does not ive anv promise o in € : 
ment. It is a common thing for jobbers to}. 01.0. ons : 
ss a whole day without booking a single bargain, fo ii - . 
this state of affairs is, unhappily, not ’ os 
; of the men manage to remain at all, and aa — 
dor it emigrate int y other fields, arc problems z i. nial rh, aie oe 
resent themselves every dav. Hop pring mage et a ; 
that in time the market may reach rock-bottom, a th i oe 
1 the evnics go so far as to assert that for two cas 
rs past there has been a huge organised cam- - 
rked by groups in Johannesbur: aris, and 1, hl : ; 
a ‘the systematic depression of the market. ce eee 
umstances it 1s not ai all to be vondered er 
blic absolutely decline to buy Kaffir shares. | “7, 0 ae 
< speculate In mines see mort iis ile ata 
which have a past pe rhaps pa 1} y a 
; the present of the older market, but » which 2 : : 
1ore resiliency, Most of the Rhodesian anima- | © "yp" 
mes from the ** shops,’’ whence, of course, iat ae 
ement commences; but the ‘** shops *’ 1n thi 7 
Circus are apparently unable or Yield 
hetr market, and in the face of the disastrot £ sg 
h in evervbody’s memory, it would no doubt Cargo Fleet eres: 8h. oe ot 
suicidal folly for them to attempt to do so ace ae + - 6 8 
| Weardale ........ & 6 ] 0 
. The Furness Group of Companies.—The latest results South Durh 
t t] North-East Coast iron and steel companies | oe t. dividend, | ( 
ch the name of Lord Furness is most inti- | joy anvthine a 
‘d are not very inspiring. In the aggre- veil: : 
te 1 profits show a small increase, but only two | al aa 
te in the improvement, the other two having ; ee 
\s the ile as a whole could not before Russian Sugar and ane Convention. 
, bed as prosperous, the improvement does not paige onsen 
mean much, and the position of two of the companies | * Rings age aptpseigaotal 
. oa ae . ee . “4 _} DdDe 6,085,730 
1 being satisfactory. In the following table te oe 
the gross profits, charges, and cepreciation ss , . ae 
is , Vv ~ 
‘ p, Ww cl S 
Profit, |Deb. Int., &c.| Depreciation| Net Profit. | /4 ag , S 
; 1903-10) 1910-11}1909-10/1910-11 1999-10 1910-11} 1909-10 | 1910-11. eed hye 
Cl ee im |e £ 6. | diese Seat vear. 1 
Rick. woe tt Iron 87,807/ 100,348} 64,183 59,129} mil | 30,000) 23,623) 11,220 | : 
nN Sonth D arth | 15,143 Dr6475| 18.250! 18,250} _nil nil |Dr.3,10 [Dr 24725 | ents 1 , 
. Derbam.. | 83,941) 140,431} 16,421, 16,741] 30,000, 45,000, 37,520) 78,690 | fo. , b 
i. 105,542 70,728; 19,047) 16,689; 40,000 20,000; 46,495) 34,059 | Ve ; sd 
292,4 33, 305.032/ 117.901 110,809| 70000 95.000/ 104,531! 93,224 | ee am , ‘ halt aad 
yt |] “was a particularly difficult one owing to the | tons ; but his present est 


-_ ur troubles. Richardsons, Westgarth were hit by ' now 16,050,000 tons, OF an von 
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the boom. This heavy decline 
pronounced depression in the 


which 


naturally 
Northern 
time. The 
1e Federal Govern- 
ment, has done everything in its power to help traders 


Caustcad a 


markets, resent 


' 


continues at the ] 
‘instance of 1 


) 
Banco do Brazil, at t* } 
to tide over the situation, 


’ 
mane 


( 

and especially to avoid their 
bber at ruinous 
advances against the stocks 


veld at the shipping ports. In the meantime, these 


forced sales of rub 


making larg 


| stocks had accumulated at Para and Manos, and the 
merchants were hoping that a_ favourable change 
would take place in the situation during the slack 
season which would enable them to unload at better 
prices. Unfortunately, the slack season is now prac- 

| t ally over, prices have not improved, and the new 

| crop entries, which should commence next month, 


will further increase the un 
tend to 


‘ 


shipped stocks, and thus 
depreciate values still more. At the beginning 
this month the stocks in Mandos amounted to 450 
tons, and in Para to 3,116, or a total of 
for the Amazon district. 
their 


a) 


3,500 tons 
Merchants cannot make up 
minds to sell their holdings at the current low 
rates after the splendid prices ruling a vear ago, and 
with money consequently th export and 
import business in the Amazon valley is at a verv low 
ebb. Various conferences have taken place 
the trading community, which have beer 


scarce, both 


amongst 
attended by 


representatives of both the Federal and = State 
Governments, but no practical soluti of the 
crisis seems to have been reached. Production 
in the Amazon continues stationarv. at about 
35,000 tons per annum, while the next season's 


crop in the Far East is expected to vield quite 33 per 
cent. of the total Brazilian output. Considering that 
the world’s production at present is over 80,000 tons 
per annum, it is evident that Brazil is rapidly losing 
her predominant position in the rubber market, and in 
the course of a few years, instead of supplying 75 per 
cent. of the world’s production, as was the case a 
short while ago, she will appear with barcly 35 per 
cent. The position will be all the more unfavourable 
on account of the enormous difference in the cost of 
production, which, coupled with the rapid increase in 
the quantity gathered in other countries, will no doubi 
tend to keep prices at a much lower level than will be 
appreciated out here. For reasons which are obvious, 
the rubber problem is of far more importance than the 
valorisation of coffee, and it behoves the Government 








overburdened taxpayers of Great Britain. — Gen 
Botha on Tuesday referred to ** the British Go 
ment’s repeated warning that the burdens of dele: st 
devolving upon the people of Great Britain are be- 

coming too heavy,’’ and declared that ‘‘ South Afr 

must help itself.”’ After this most weleom 

there 1s really no excuse for the War Office to 

its extraordinary expenditure of one million 

upon maintaining an army in a great self-g g 

colony like South Africa. If it is an anomal 

Canada should contribute nothing to the In; 

Navy, it is a still greater anomaly that the p 
home should be taxed heavily for a military « 
tion to South Africa, in addition to providin 
a navy free of charge. 


?* 
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enor: es es |— 
| his previous figures. The Associations show a reduc- | In the case of coffee, Brazil supplies 75 per cent, oj I} tio 
| tion of 25.8 per cent. in the Austrian and 28 per cent. | the world’s output, and it may therefore be rclativeh ant 
in the French Crop as ¢ »mpared with I9IoO. The latter | Casy for the Government to limit production, but With tra 
is now placed about 28,000 tons below the October | Brazilian rubber now representing less than 50 per loc 
lestimate. It appears from an answer given by| cent. of the total quantity produced throughout th, me 
| Sir Edward Grey to a question in the House| world the question is altogether different. The on), he 
lof Commons that the Foreign Office has finally | practical solution would seem the immediate adoption the 
| decided to take action in order to secure for our of measures to facilitate cheaper gathering and moy, cr 
| market some of this year’s surplus Russian sugar crop. | economical transport in the Amazon districts, as unles. wil 
| Our representatives on the Commission are instructed | the rubber can be placed on consuming markets a+ a : 
to demand permission for Russia to export at least | lower cost, it will have very hard times to go through ren 
500,009 tons of sugar westward this season, and if | on account of the competition of other countries, ma 
this is not granted to give notice of Great eat = — 
Withdrawal from the Convention. This withdrawal | ; bo ie aa 
cannot actually take place before September, 1913, so| , Colonial Contributions Be bor — Sir Wilfrid a 
securely have we tied ourselves up in this foolish piece | Laurier Ss attempt by a cleverly framed Motion to ex- | pal 
of international interference, but most probably the | pose the inconsistency between the Imperialist and anti. 
Commission at its meeting early next month will give | Imperialist members of the Borden Governm nt has 
way, and for this year at least the unfortunate results resulted in an important announcement by M, Borde: 
of the Convention will be in part escaped. | that the new Cabinet has agreed to drop Sir Wilfrid 
| | Laurier’s scheme of creating a Canadian Nay Vv; and : 
| Mr Hazen, the Minister of Marine, has announced tha s 
| Brazilian Rubber.—Our [Rio correspondent writes | the Government will consult the Admiralty  befo, 7 
l(on October 31st):—At the time when coffee was | formulating a new naval policy. The Leurier p: pos 
| its lowest, and its production became almost | of an expenditure of two millions in ten years, it js ' 
| ‘emunerative, rubber. the second of Brazil's | argued, would have resulted in a fleet of small val ru 
| staple yroducts, wa obtaining such good prices | as a fighting force, and obsolete by the time it was cor 
|} as practically to preserve the balance of trade. | pleted. We may add that it would very probabi $ 
| As so is coffee began to recover, the demand | stimulated the growth of armaments in the U 
| fo bb commenced to slacken, and prices | States and Japan, and we hope that if Mr Bord 
| crumbled steadily away, until, just about a year ago, | Government is prepared to de anything for | ; 
| they were httle more than a third of the top values | defence, it will make some contribution in re! 
touched in 





Payment for Motor Roads.--Some w: 
when explaining the finance and policy of the R 
Board, we pointed out that the new authorit 
by Mr Lloyd George 
public as for the 


is working not so m 

We believe 

most efficient body, and it seems to be acting «1 

in accordance with the wishes of the Government, as 
well as of Lord Montagu of Beaulieu. Lord Lu 
on behalf of the Government, expressed his de! 
the House of Lords on Wednesday that the wv 
preparing road crusts for motoring 
called ‘‘ national development’’) has won the ap- 
proval of those devoted to the pastime, and appear 
to think that no serious person doubts it to 2 
the duty of ratepayers and taxpayers (whether 
own motor-cars or not) to contribute to the conve 
sion, at enormous expense, of our roads into 
tracks. He was, however, undeceived by Vise 
Aldwyn, whose authority as an ex-Chancellor ni 
Exchequer will carry a good deal more weight wi" 
the public than the opinions of the motor interests 0! 
of minor officials. Lord St Aldwyn observed: “ Lor 
Montagu spoke entirely from the point of view © 
motor-car owners, whereas the County Councils repr 
sented road-users who were not fortunate enough = 
own motor-cars. Lord Montagu seemed to think that | 
the main cost of maintaining the roads should still - 
on the rates, no matter how great and how fast ™ 
traffic.’ Viscount St Aldwyn “‘ entirely demurred br 
any such assumption.’? The whole subject o! wef 
traffic, he added, will have to be reconsidered by t* 


motorists. 


(humorous 


to 
t 


‘ : ‘ “ ° . > ypore | 
to study the question very seriously and without delay. Government, with a view to a much greater Prop"” |, 
nnn cain a i 


error settlement cso ener emtennesnelaeii een 
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eal burden being thrown upon the Exchequer | 
ti a rn who use the roads for heavy or fast motor | 
af ee reed with the Road Board that the | 
as y sh uld bear a portion of the cost of improve- | 
such as Widenings or cutting off corners, but 
esd pot take that view with regard to the surface of 
; seal fhen we would ask our motor journalist | 
7 digest - following weighty observations 
with - ch Lord Aldwyn concluded : 


«Motor traffic is the rn cause of the dust nuisance, which 
eepders cottages in village streets and villas close to 
pain f ie near London simply uninhabitable. The time 
na arrived when motor-car owners should bear the entire 
a eneatng the surface of roads in order to prevent that 


| do not think motors are sufficiently taxed at | 





nuisance. ; 
"ent considering the mischief they do to the general 
blic. 

< CO s, and more than confirms, our previous 


very moderate statements of the cas 





The General Onfhibus Dividend.—The declaration of 
8 per cent. dividend on the ordinary stock of the 
tondon General Omnibus Company on Wednesday 
| the promise given in the figures of the . 
rt, and confirmed to some extent the optimistic 
urs which have lately been current regarding — 
dividend announceme: 
that the loss on realisation of horses and ve hicles 
been provided for, and, in addition, some deprecia- 
llowanee has been made, the amount of which 
at present stated. The balance carried forward 
, £101,000, against £15,400 brought in, and as the 


previous 


nanv's progress. The 


ti ! preference dividend absorb about 
£116,000, allowing for the increase in the ordinary 
st sed by the Great Eastern amalgamation, so 
t profits, after making the depreciation 
wance and paving debenture interest, must have 

. er £200,000, as compared with £94,500 

ear, When a larger sum had to be provided for 
sses on realisation of horses and horse *buses. This 


affect the amount of the current year to 

slight extent, as the last of the horse omnibuses 

en taken off the streets. The improvement in 

's position must be most gratifying to 
stockholders who have not lost faith during th 

s of adversity, and if no new pt 
sed taxation for upkeep of roads, or the 
mpetitor appears, it seems not unlikely that 

is stock may reach the prices of former days. A 
small reduction in working expenses per mile is 


1 


ent to cause a very marked diderence in results ; 


such as in- 
advent ol 


€ past vear, for example, gross receipts only eX- 
me £67,700, vet far more than this was 
!to net receipts. The lower price of rubber may 
id something to do wich the reduction of ex- 
nses, but until the report appears it is impossible 
say Which of running or maintenance charges have 
n tl re reduced. The vield on the stock is 
so that the price is more com- 


\; per cent., 
1 its investment value than has been the 
ne time. 





The Tobacco Position. —The outcome of the 


ssolution of the Tobacco Trust, which was 


“scussed by our Washington correspondent in the 
nor November 4th, is attracting much atten- | 
» 4nd the solution is bound to affect the tobacco 


The first result of the cessation 
» Sompetition between the American and Imperial | 
‘Deco Companies was to drive the price of leaf down 
' nt which the growers complained did not leave 
-*m a living profit. The thousands of small tobacco 

mers were to all appearances at the mercy of the 


cde in this country. 


COM 


rusts, 
1 emer rye d: 


the 


\ few strong men who succeeded in organis- 
small growers into strongly knit associations 
“S powerful as the Trust itself, who ended by 
; iy hn — on which the crops w = to change 
lactis real troubles of the independent mane 

€gan when leaf changed hands in parcels of 
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cheme | 


but, to the surprise of the entire industry, there 





ee 


| 
eae ee | 


millions of p unds each. They had not only to pay the 

ransom prices which the American Trust and British | 
| Combine strangely enough seemed quite ready, if not | 
actually willing, to pay, but had to take what they 
could get. It is this high level of values which is | 
the chief bugbear of the industry at present, and is 

responsible for the gradual elimination of the indepen- 
dent manufacturer. Even during the last financial year 
the number of tobacco manufacturers in the United 
Kingdom has declined by 19 to 3604, which compares 
with 464 in the financial year ended March 21, 1904 
lhe advance in values together With an increase of 
per pound in the duty 

produced a condition of 
in the industry. The 


on unmanufactured tobacco, has 
raising of the dutv effectually 
disposed of any chance of the increased cost of the raw 
material being transferred to the shoulders of the con- 
sumer. The narrowing of the m: irgin between cost and 
se ‘ling prices told most severe ‘ly on the commoner lines 
of tobacco, where the profit is in any case very small. 
\s those lines constitute the greater prop tion of the 
business of the independents, they felt the advance even 
more severely than did the C 
prospect is opened up by 


almost unparalleled str ingen \ 


ombine. An interesting 
the decree of the Court ending 
this combined buying of leaf by the big combinations. 
How will it affect the price of the raw material? Will 
it merely stre o_o the hands of the farmers’ associa- 
tions, or will i 
bargaining, 


reduce the opportunities for collective 
whieh has unds 
causes of the advance? If the spirit as wel 
letter of the Court’s decree is realised, what wil 
Pp sition of the British market 


ibtedls been one of the 
as the 
| be the 


through the k ulng loose 


of the pent-up forces of competition’ May not the 
powerful units which the dissolution may produce seek 
compensation for mori difficult trading conditions at 


iome by endeavouri ing once more to secure a footing 
y xatious 
proceedings are to 
than a farce, the conditions under 


in Britain, w from ve 
legislation ? “ae then t 
prove little more 


which one of the world’s great industries is carried on 


would be free 


will be recast, and the ultimate outcome re¢ 


V1 . . ‘ 
f all interested. 


serious consideration 


The Anomalies of the Trustee Stock Acts. \ 


correspondent has called ir attention this wee to 
| 
two stocks quoted, among with others, 1n an articles on 
july rsth last on Trustee investments. The two securi- 
ties in question were Great Eastern Railw 1 per cent 
: r 1 ] +. . 
preference id Furness Railway 3 per cent. debentures, 
ind) our correspondent questions _ the propriet 
} ‘ +t) ‘ LOT 
of including them among _ Trustes vestments, 
pointing out that the Act of 189 ithoris 
investments ‘‘In t lebenture or rent charge 
or guaranteed or preference ot inv railw 
. having during each of the ten vears last 
1 gas ited aio ae eed 
passed before the date of investment paid a dividend 


at the rate of not less than 3 per cent. per annum on 


its ordinarv stock.’’ Neither of the railwavs mentione¢ 
has paid a rate of dividend on its ordinary stock the 
required rate in the last ten vears. But our corre- 
sponde nt has overlooked the section of the Act of 1893 


authorises trustees to invest in any stocks for 
the time being authorised for t 
| under the control or subject to the order of the High 
| Court. Now the Order of Court authorises debenture, 
preference, or guaranteed, &c., st cks of Hom« 
| ways which have for ten years next before the date of 
| investment paid a dividend on yrdinary stock or shares. 
Hence, while certain stocks are shut out by the stipula- 
tion of a 3 per cent. dividend in the 1893 Act, they 
are admitted by the authority given to invest in 
Chancery stocks, and it is a matter of legal opinion 
whether exclusion is over-ruled by the later section. 


Naturally, many trustees are chary of t: iking advantage 
consider the investments 


which 


stment of cash 


Rail- 


| of this provision, even if they 
apparently legalised thereby to be of suitable security. 
There are one or two more discrepanc ies between the 
Trustee list and the Chancery list, but this is the most 
important, and it would seem that the question of 
Trustee investments is one which is much in need of 
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careful investig ition. There are undoubtedly many in- 
Trustee list which are not suits ible for 
trustees, and, therefore, have acquired an unde ‘served 
The cutting down of the extensive Trustee 
because it 1S 


| 1100 
| vestments in the 
| , 
} reputation. 
list, however, would be a difficult matter, 
| held that the exclusion of a particular stock would | 
| naturally produce an immediate fall in its value. But 
| existing investments need not be interfered with, and 
| those stocks which are now on the border-line (for 
|| instance, Corporation stocks w here the population has 
i} declined to the limit of 50,000) do not command any 
premium over those which have nearly attained to 
eligibility through growth of population. Perhaps so 
little has been heard of the ‘anomalies of the Trustee 
Stock Acts because the subject has been nobody’s busi- 
ness: but when the Public Trustee has had time to 
examine the matter in all 2 aspects, something may be 
done. It may be said, ef course, that 
| time the subject i 1S anne: “ sing importance 
| of the growing tendency on the part of testators to 
make their own restrictions as to investments, but even 
in these cases the Trustee Acts usuaily form the basis 
of the investments authorised. 


at the present 
on account 
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compared with a year ago, the position js ey, n | 
favourable, for while discounts and advances h x igs 
creased by £53 39254) 064, deposits (exclusive r - 
ment balances) have increased by only £:810, mr, 1 
immediate outlook, moreover, is not pi irtic ul; rly brigh: 
the Dominion having suffered from drought, add ole 7 
| fo xr wool being down. oe 


in- 


mwVve mn. 





Japanese Finance and Armaments.—(Qur \ 


correspondent writes :—The difference in the po; 7 , 
|of the Cabinet in Japan to that which it holds in oo. | , 
stitutional countries in the West is shown vere «4 . 
by the curiously autocratic attitude which js accu,.4 
in it by the representatives of the army and payy |. 

was easy to foresee that the first pr Yblem den a 

| the attention of the new Saionji Ministry w a | 
to reconcile the demands of the militarists wish 

pressing needs of the country in other respecis, ‘Py, 

new Finance Minister, Mr Yamam tO, “9 doing hic 
best to prevent a further ‘ ‘expansion’? of th: iat ees 

sive budgets for the army and navy, and the inevi:ah) ' 
friction has not taken long to become apparent. Last ' 


' month the Vice-Minister of the Navy declared that t * 


Australian Gold Movements—Gold movements have | 


1] of late been on a large scale. The P. and O. steamer 
‘China ”’ 
bullion amounting to £820,000. This brings the total 
amount of the January 1st up to 
£°7,680,000, as against £.3,326,000 for the correspond- 
ing period of rg10. The next P. and O. steamer will 
probably take a considerable amount, after which there 
will be a lull. As geld reserves in Melbourne have 
run down, partly as a consequence of parting with coin 
for the Commonwealth note issue, a considerable 
amount has been brought from Svdney, where the 


holdings have for a long time past been large. The 


shipme nts since 


magnitude of the recent oversea shipments has been 
partly due to the exchange on London (in the form 
of 60 days’ drafts) bought from the banks by Govern- 
ments remitting for the January interest and other 
purposes. Following the example of the Australian 


Parhament, Sir Joseph Ward proposes to take away 
from the banks the right to issue notcs in New Zealand 
and to substitute a Treasury issue—the new system to 


come into foree at the beginning of 1913, time being 
allowed to the accumulate gold to retire 
their issues. A gold reserve of 25 per cent. is to be 
maintained tal ‘ceding 


banks to 


against { total issue not exe 


<3 ee and above that amount the reserve is to 
ve 4, per #. As the amount of | 


~ 


| yank notes in circula- 
tion for the past quarter (ended September 
£: 1,034,736, the Treasury issue is not likely to exceed 
by much £,3,000,00 9, an amount which would include 
the till provision by the banks, unless it is forced. 
Sir joseph Ward promises that the gold above the 
reserve shall be utilised amongst other things in 
making advances to farmers. The 

is really a device to obtain a loan without interest. The 
issue of Australian notes appears to have now reached 
the normal point. <A return just presented to Parlia- 
amounts 
Nlows :—Bank cf New Scuth 


ment states the issued to the banks as 


Wales, £2,375,0C0; 
Queensland National, 
ommercial cf Sydney, : 
London of 
en Scottish, and Australian, 
Commercial of Australia, £488,000; Aus- 


Australasia, £.1,210,060 ; 


£1, 170,000; { 
! £ ? 

Ur on, £443 

Nat tional, £,004,000 

£278, 200 $ 


,OOO0 


, 


tralian of Commerce, £2! 13,000; Colenial, £215,000; 
a: ink of Adelaide, #4 285,000 ; Bank of Victoria, 
“Ss 16,000 ; City f ho) vdne Y, #£,135,000; Noval of 
pa e aia £.50,000 ; “North Queensland, #.50,0c00; 
Western Australian, #.120,c0o0; Roval, £.20,0c0: 
. . ere ~~ . . — - 
National of Tasmania, £90,000; Commercial cf 
_— ° > ta + “ ° 
basmania, #157, »; total, £.9,488,coo. he bank: 
hold more than cne-half of the total in their tills, oo 
balance being in aciive circulation. The New Zealand 
| ieee returns for the September quarter show move- 


+ 


ments indicative of further 
res having ine 


leaning on the banks, the 
reased bv nearly £.900, 


| sum was more 
has cleared from Fremantle with coin and | 


| Finance Department. It is stated that to 


82 million ven granted last year by the Di: 
purposes was not nearly enough, and _ that 
than ever necessary. A new seh 
was therefore drawn up and sent in to the Cabinet. 
the matter being now ‘‘ under negotiation’? with ¢ f 
man’s demonstration that a further 50 million ven was 
‘absolutely necessary,’’ Mr Yamamoto retorted ¢] 
to wring such an additional sum from 1 1) 

by more taxation was ‘absolutely imposs 
Two new army divisions are demanded for Kor 


navy wants an additional estimate of s0 m 


|} and the army of 4o millions; and, unless w: bou 


to see something new in the history of Japa 
get what they demand. A good comn 
ridiculous sophism of ‘* making war | 
peace ’’ is afforded in this connection. Th 

Russia was fought ‘‘in order to preserve t] 

the Orient.”” In 1903, the year before th 
expenditure on the army was 46,800,000 yen; in the cur- 
rent fiseal year it is estimated at 98,30 ! 
the fiscal year 1903-4 the navy cost 36,1 


yor 


| the present vear its cost 1s $6,800,000 ven; 


185 millions spent in one year for ** defence, 


|in 1897 the total expenditure of the cou 


| departments was only 168 millions. 


30th) was | 


| been made _ the 
| burdens on the people. 


’ During 1 5 
time the debt charge, mainly due to war, and all necd- 
ing to be met out of taxation, has increased from 25 
million yen to 153 millions. A successful war, instead 
of permitting Japan to restrict her armaments, has 
excuse tor laying further miliaris! 
It is all for ‘‘ defence,” it 1s 


alleged; vet the official Press has recently been teem- 


| ing with accounts of the loyalty and contentmen: « 


proposed alteration | 


£93 
Australia, £:547,700; | 


| beginning to rise whether they are not being 





Koreans, and of the ‘* delight ’’ with which they ha 
celebrated the second anniversary of their annexat 
to Japan; if all this is true, the two new divi 
Korea can hardly be needed, for the purpos 
ing internal peace in that country. In fact, 
part of the long-thought-out scheme for miitarisins 
the peninsula and making its ten millions 0! 
available for conscription. The Japanest 
authorities are certainly mindful of the famous s*)!"s 
f the national hero, Iyevasu: ‘“‘ After a tol 
tighten vour helmet strings’’; but here 
among the more intelligent of the people 


pay too heavily for adhering to this maxim of dou» 
wisdom. If the Ministry yields (as it pro ybably wil!) fo 
the present demand of the insatiable mili 
critics abroad will not fail to point out that this ¢ 
for more regiments ane more ships coincides wit? © 
completion of the almost purely strategic 
Mukden Railway, and that some fresh schen 
“4 large scale seems to be -— 
consideration which will net erhance Japan's na 


aggression on 


As j credit abroad. V 
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“pent of London.—The second annual report of the 
Port Authority covers a period in which the Port 

Me  don'’s trade was the highest on record, the total 
a aawe of vessels entering and leaving reaching 
mous figure Of 39,473,001 tons, an increase of 
over the year 1909. Of the total imports 
id exports for the United Kingdom in 1910 over a 
"ater were dealt with at the Port of London. It is 
that adds most to the revenue 
+» docks, and in this the improvement was general. 
progress is shown in the frozen meat 
wade. where the quantity nearly doubled from 138,022 
we a 1909 to 215,446 tons last year. Most of this 
ce was due to the importations by a new weekly 
sunning from the River Plate. Soft wood, which 

rs has been declining, made a large in- 
se, while the progress of the hard wood trade was 

on better. In the sugar trade the smaller receipts 
heet was more than compensated by larger supplies 
ne from the West Indies and Mauritius. Rubber 
ports were, as was to be expected, much higher, 
hile wool has made up for the ground lost in 1900. 
The chief exception to this general progress was in 
«ain and flour. Wheat showed a normal advance, 
sot the quantity of oats was much lower, a result due 
the rapid displacement of horse by motor traffic. 
\s a compensation the Port Authorities are 
ing towards the already growing importations of 
getroleum products. The falling off in flour is for the 
nost part explained by the development of milling in 
United Kingdom itself. During the period under 
eview no issue of port stock was made, although im- 
mediately at the close of the financial year £, 2,000,000 
Port of London stock was issued at a price of £1 to 
rank as to security pari passu with the ‘‘B’”’ Port 
stock. The object of the issue was to liquidate certain 
temporary loans for capital expenditure, and to pro- 
le funds for further expenditure of the same nature. 
Last year’s capital expenditure amounted to £.677,592, 
hiefly absorbed in the purchase of two undertakings, 


the Millwall Dock Equipment Company and_ the 
L 


12 tons 


‘mport business 


reatest 


1 of land for dock extensions, and for new offices. 


Revenue returns have been satisfactory, but expendi- | 


ture, chiefly on renewals and repairs, has again been 
avy, he ier probably than was anticipated when 
¢ properties were taken over. After interest on Port 
wk and sinking funds, &c., has been deducted the 
surplus revenue is £163,231, which, with last vear's 
diance, comes to #,221,160. 
rs and renewals, 
35,011, to be 


estimated to cost eventually 
charged against revenue, and 
475,000 to the reserve fund, which is to be made up to 
41,000,000. After these deductions the balance of 
t revenue is 4,46,160 to be carried forward to next 
r’s account. A very full examination of the port 
roperty has been made, and a scheme of improvement 
‘awn up. The proposals fall into three groups, 
“gent, necessary with nominal growth, and con- 
“sent, at a cost respectively of about four, six, and 
pounds. The port rates were fixed at a 
ulated to bring in about £320,000 annually, 
l¢ proportion of the first five months’ receipts was 
“newhat above this calculation. Dock dues are 
evied at a uniform and lower rate, the immediate 

which is a loss of some thousands a year to the 


+ 
~ i 


Ss © i| 


Vv, but it is hoped that the concession will 
Tact a still larger volume of shipping to the port. 
NO ¢ 


“° common basis has yet been arrived at with ship- 
Wners and other employ ers as to dock labour, but the 
1 ‘has now submitted a provisional scheme for 
|. © establishment of ten labour exchanges under the 
, control and maintenance of the Authority and 
the Board of Trade. | 


authority 








The Argentine North-Eastern Report.—The report 


hes Argentine North-Eastern shows a considerable 
ak improvement, and the gross receipts show a 
) ; = . 

wth of over 19 per cent. The mileage open on 


y 
i, §! 
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as been written off for extraordinary outlays on re- | to discuss the question with the employers’ association 
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June 3oth last, the date to which the accounts are 
made up, Was O61, as compared with 560 at the end 
of the previous year; but the average mileage worked 
in each period is not stated. The following are the 
comparative figures of gross recei 


pts and working ex- 
penses :— 


1909-10, 1910-11. 

£ £ 
Gross earnings ..........+. 245,534 .... 293,023 
Working expenses.......... 140,281 .... 164,758 
Profit .eccceccseeess 105,253 .... 128,265 

tatio of expenses........ 96.2% i.ece 57.1 


Interest on the ‘‘ A”’ debenture sto k, and the appro- 


priation to renewals, are the same as last year, but 
there is a new item of ‘‘ interest on loans’? £=,308, 
while nothing is written off for depreciation of 
steamers. The available balance is £76,965, as com- 


pared with £.53,900 last year, out of which the ‘‘ B”’ 


A 


debenture stock interest is paid at the rate 


t 


Oo: § 1 
cent., leaving £.27,354 to be carried forward, as cet 
pared with £4,289 last year. The company owns 
steamers on the river, and so protects itsel! to some 
extent from water competition on the River Uruguay 
but the 
lower. 


receipts from the steamboat traffic were much 
During the year revenue benefited from the 
drought to some extent, hay showing a big incre 


Case, 


while larger quantities of perishable goods were car- 


ried. The average freight per ton ot goods carried 
shows a rise of 7}d to 18s 5d per ton, while the 


average distance carried rose from 129 to 133 miles. 
These rates are very high, and the future of the lin 
depends on its ability to keep them so, for its capital 
liability is also high. 


Cotton and Cotton Wages.—On Tuesday last the 
United States Government issued an important state- 
ment relating to the cotton crop for this season. The 
number of bales ginned up to November 13th were 


given aS 11,270,000, as compared with 9,968,000 bales 


| at the beginning of the month, and 8,780,000 bales 
ndon Grain Elevator Company, and in the acquisi- | 


at the same time last year. On the whole, the statis- 
tics were scarcely up to expectations, and some falling 
off in the ginning returns is perceptible. Values, how- 
ever, have not been much affected, and it is still be- 
lieved in Lancashire that the output at the end of th 


we ill be ite - “ey { hal The rier nile 
season wil be quite 15,000,000 Dales. le workpeopit 
engaged in the weaving section of the Lancashire 


cotton trade 
in wages 


have decided to apply for an increase 


of 5 per cent., and a joint conterence 
has been arranged for Monday next. An agreement 
is in force between the North and North-East Lanca- 
shire Cotton Spinners’ and Manufacturers’ 
tion and the Amalgamated Weavers’ 
the Northern Counties Textile Trades Federation, 
which governs the negotiations when an advance or 
reduction in wages is under consideration. No d ubt 
several joint meetings will be held, and it is possible 
that a compromise will be arranged, but sh uld the 
employers resist the advance, and the workpe yple de - 
cide to adopt strong measures, it is doubtful whether: 
any strike will take place until the beginning 0! 

year. It may be pointed out that this movement ae 
Dut, O 


Association, and 


next 


~ . : ’ ? +} ee 
not affect the spinning section of the trade, 
? ] ] . 
course, should there be a stoppage Or W OrK tne 
will not require yarn, and in due time 
factories will be obliged to close down. « 
that over 150,000 workpeople in Burnley, Blackburn, 
’ ° o¢ 4 aaa tal f = J { 
Preston, and Accrington, the chief cent es of the clo ; 
: : > , : rect 1 oy i nNror . 
manufacturing industry, are interested in this propost 
advance in wages. 


iooms 
spinning 


It is estimated 


New Issues in Amsterdam.—The offer of Sorocabana 


bonds, wrote our Amsterdam c respondent on 
Thursday, was only sparingly received, and under- 
writers here had to take up as large a percentage as 


in London. The price fell to about 2 per cent. dis- 

count, but at this level the bonds are attracting the 
; ' . ‘ 1@ ¢ 

attention of investors. Several local issues have also 
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taken plece, amongst which the most important in 
amoun. was an offer to existing shi rae of 
2,500,000 fl in new shares, at 170 per cent., ol ine 
Nederlandsch Indische H: avidelohe ink, an ode ‘stab- 
lished banking institution, with Dutch East Indian 
connections. It is paying regular dividends, which, 
for the past few years, have averaged about 10 per 
cent., not counting bonuses from special transactions. 
Another East Indian concern which is in need of fresh 
funds, a light railway operating in the central 
north-western part of Java, will offer its shareholders 
the ae of subscribing for 1,000,000 fl of new 
capital a 180 per cent. to-morrow. Lately this enter- 
prise has been paying dividends of 1o per cent. For 
a company of this kind a vield of 6 per cent. does not 
seem excessive. 





The Gold Reserve.—\We have received from the 
Manchester Statistical Society a valuable paper by Mr 
D. Drummond Fraser, its president, on the problem of 
the gold reserve. It constitutes an excellent survey 
on the subject, and is accompé nied by a most in- 
genious chart, showing in different colours the annual 
averages since 1881 of the transactions of the Bank 
of England as regards gold, securities, reserve, and 
liabilities. Mr Fraser treats the subject so objectively, 
and with so much of the caution which we expect and 
demand from a practical banker, that we would ask 
those who read after him not to allow themselves to 
yield to pessimism. We firmly believe that the stability 
and safety of our banking system has retained the lead 
with which it started. It was subjected in 1907 to the 
severest imaginable strain by the American crisis ; 
and the real safeguard against a foreign drain— 
namely, the raising of the Bank rate—proved trium- 
phantly effectual—how effectual is described in a 
volume of interviews published by the United States 
Monetary Commission, which is already a classic. It 
is to be remembered also that both the Reserve and 
the Proportion stand very much higher than they did 
in Bagehot’s time, when there was, perhaps, some 
cause for complaint that we carried economy of gold 
too far. 


Marine Insurance Amalgamation.—In our note last 
week on the proposed absorption of the Thames and 
Mersey by the Liverpool and London and Globe, we 
stated that the purchase of the British and Foreign 
Marine Company by the Royal was the first example 
of the amalgamation of an old-€ stablishe d marine busi- 
ness with one of the great ‘‘all classes’’ offices. We 
omitted to mention that in 1907 the Standard Marine 
Insurance Company was acquired by the London and 
Lancashire Fire Insurance Company, a_ transaction 
which is certainly worth recalling, though the London 
and Lancashire hardly comes within the definition of 
an ‘‘all classes ’’ office, as it possesses no life depart- 
ment. 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Colonel T. Myles Sandys, 87 Jermyn street, S.W. ...... ated 
Sir H. Robson, Aubrey Lodge, Campden hill square, W. 150,000 
Mr H. Abbey, Fairlea, Brighton ................ seeeee 197,609 
Mr N. A. Laird, Ardmore House, 113 Blackheath park.. 192,882 
Mr W. N. Middleton, Royal Crescent, Brighton........ 118,414! 
Mr T. Aitken, Bodelwyddan, Rhuddlan, Flint .......... 265,144 








WE are informed that the British Chamber of Com- 
merce in Paris, in the interests of the important British 
coal-shipping houses having wharves on the Ouest- 
Etat Railway system, has addressed representations to 
the French Minister of Public Works with regard to 
the serious shortage of trucks cn that railway. The 
Chamber has also addressed a memorial to the Govern- 
ment regarding the delays and loss caused to British 


lines calling in Corsican ports by the impossibility of | it to join forces with that country upon the first out : 
performing quarantine formalities at Bastia; owing to ' break of hostilities against Germany, and that in U 
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the sheeace of a . quarantine cilien at this port 
vessels are obliged to make a use less vova 
Bastia to Ajaccio. Mr H. F. 
the Chamber’s Canadian Section, has written , 
Canadian Postmaster-General, pointing ont th 
vantages which would be conferred upon FF) : 
dian trade by a direct parcels post servic. 
the Dominion and France; also by the faculty 
suring postal parcels. 


af%@ fron 


‘le tc her, ch ure 


i 


Tue directors of Lloyds Bank, Limited, ap, 
that Mr George A. Lloyd, M.P., of 8 Pon: 
S.W., has been elected to a seat on the board. 


_-———_———— 


THE first ordinary mecting of the present sessj 
the Institute of Actuaries will take place on Mon 
next, 27th inst., at 5 p.m., at the Hall » th Institut 
Staple Inn. Subject : A new method of appr naeae mi 
to the values of last survivor annuities on two or mon 
lives, and to the values of joint life annuities whee the 
advantages of Makeham’s Law are not available. Ri 
George J. Lidstone. 


—_—_—————— 


THe following changes of directorate are ap. 
nounced :—Mr George A. Llovd, M.P., of 8 Pom 
street, S.W., has been elected to the board of Llovds 
Bank. Mr Emory McClintock, who has been actuar 


of the Mutual Life Insurance Company of New Yor 
since 1888, and vice-president of the company sing 
1906, has resigned on the ground of ill-health. Th 
board of trustees has elected as actuary Mr William 
A. Hutcheson, who has acted for some years as its 
associate actuary, and Mr William H. Truesdale, 
president of the Delaware, Lackawanna, 


ind Western 
Railroad Company, has been elected vice-president 0! 
the company. 





Foreign & Colonial Correspondence, 


GERMANY—ANGLO-GERMAN RELATIONS—RIVER 
TOLLS—THE RESTRICTION OF GRAIN CERTI. 
FICATES—-POTASH MINING. 


(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, November 22. 


THE excitement of the people over the Morocco affair 
is apparently subsiding, the Government having been 
able to give explanations in committee whith 
strengthened its case with the members of the Reich- 
stag. The Secretary of Foreign Affairs also made last 
week a lengthy statement of what passed betwe 
Germany and England in respect to the Morocco 
negotiations in July. This statement, which was 
published by the semi-official news agency last nigh! 
gives quite a different aspect to the Governments 
attitude toward England from that attributed to " 
in the recent Reichstag debate. Instead o! having 
shown weakness, the Government represents itsell 4 
having taken a very firm stand, although ready t 
admit England to the negotiations at any mom 
when English interests might be touched. It Is to. 
feared that this publication will not eset the reli 
} tions of the two countries, and it is certain th 
velations made by Captain Faber, as well as the corr 
tions of his story printed in the London newspap 
have had a further unfortunate effect. Just now 
body in Germany is looking forward with keen 
to what Sir Edward Grey will say in Parliam: 
Monday. Newspapers which deplore the Pp 
strained situation are wishing that he may 
measure assuage the embittered feeling existing 
Germany; but hopes are not strong. The discoy 
that England has not only an entente with da 
but also, apparently, an alliance which would © 


nt next 
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i 
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ver England had actually already taken steps 


¢ summ 


; i eving out such a course of action, has natur- 

yard Cal?) *'s . : : 

4, qa very bad impression in Germany. It 
.. inetify the wildest calculations of the German 


‘nd it has left without any adequate defence 


- -spapers as were hitherto disposed to plead 
: _roctraint on the German side, and to seek for 
oa oproach toward better relations between the 

, aie The same thing was seen in the Reichs- 
* pote of a fortnight ago, when even the Radicals, 
oS selina friendly to England, felt compelled 
“y the general protest against England’s recent 
Germany. From all this it is evident 
Cont has been deeply stirred, and it must 

_ he admitted that it will take a long time to re- 
~e Anglo-German relations to the same position as 
existed a vear ago. English statesmen disposed 
that task will find a large part of the 

mn ready to recognise anv course of action 

rt marked by a correct neutrality toward 

nd by a willingness to leave Germany un- 

sturbed in its legitimate development and relations 
ther countries. Of course, no sensible person 
Germany contemplates the possibility that th 


will ever undertake a war of aggression 
st England, if only from the sheer impossibility 
, Germany’s military power into operation 
nst her; for even Hotspurs like Dr von Heyde- 
dd t dream that Germany could invade 
land. Cool-headed Germans do not imagine that 
uuntry can ever develop a sufficient naval forc« 
r such an invasion, since they know that England 
ue to build twice as many ships as 
Germat Nevertheless, this does not mean. that 
Germany is ready to withdraw from the unfortunate 
Irv 1 ‘maments. On the contrary, there are 
ndications that a further increase of the Navy 
be decided on before the present building plans 
een carried out. Recent events have caused 
‘ strong demand of that kind, and it has even been 
n the Press, with details in the shape of cost 
nates, that the Government is preparing a new 
oR Xaval Bill: but it can hardly be b lieved, in i w of 
rT. the Government's reiterated assertions, that this 1s 


1e Reichstag has at length passed the law for im- 
¢ navigation tolls on the rivers of the country. 
neasure was carried by a large majority. Even 

South German Radicals voted for it, but 
Saxon Conservatives were in opposition. The law 


1 ' 
' | 


nded to collect from shipowners sufficient re- 
e to defray the expenses of improving the rivers 
{keeping up the administrations organised for this 

se. All the States bordering on a given stream 


~ 
De 


rganised into an association for carrying on 


nprovement and management. Meanwhile, it does | 


t appear how Germanv is to meet its treaty obliga- 
ns to Holland and Austria to keep the Rhine and 
ree of tolls. There is considerable excitement in 


countries over the matter; an interpellation on 
vas offered in the Austrian Reichsrat this 


the Government has at length yielded to public 


i) iy +} 
} 1 the 


matter of grain certificates. These aré 


S Nn to export 


ters of grain, and can be used within six 


t different kind, and also upon coffee and 
lcum. This extended use of the certificates has 


‘ports was carried still further by giving 
, 


he Bund srat has now decided to restrict the validity 

certificates to three months, and to strike oft 

See and 

be 

~ railway autl 

abolish t} 

ss will do something toward mitigating the dis- 
4N0iIntmen ; -efircs 

)_Patment felt among the people over the refusal of 
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| the Government, during the 


in paving the duties upon imported grain of the | 


) some extent as a premium on the export of | 
Particularly wheat and rye, and this encourage- | 


rates on the railwavs on grain for export. | 


petroleum from the list of commodities that | 
imported on them. Moreover, the Prussian | 
lorities have moved in the Railway Council | 
oak I ch 1¢ preferential rates on export grain. These | 


he debate 1 the Reichst ig in 
| October, to do anything toward counteracting the dear- | 
ness of tood pl ducts. Lhe \o irian Press Ss angry 

over the modification of the certificate svstem. proless- 

ing to regard it as the first step toward lowering th 

tariff wall. : 

The Government board having charge of the potash 
mining business has just given out the allotments that 
are to hold ¢ od tor the fi vears Dt _ _ 
\ccording to the law passed in M lot- 

} ments are to be made every fi ( 
mines can secure allotments in t lea Lhe 
distribution of allotments was postponed till 1 
in order to ceive mines 1 i pI icn oO tne ( 
stage time to carry forw i th t 
point as to get them into tl st appo ( 
naturally started a period of feveris t ( 
new mines, the intens \ ) ( { d 
allotments ust made. Lhe nl ) , { ” 
i tion in IQ0oO Was SO; bv Septembe IOI the I ! 
risen to 76, and now the list for 1912 cont ; less 
than 94 mines. he Pruss Gove ent come 
forward with four new mines in addit to its thre 
old ones. Of course, the allotments of the older con- 
cerns, where no new CASE capacity h ed 
have been heavily reduced; but Pruss pe 
new mines, secures an increase to above 6 per cent. of 
the total. How this increase of new mines afi 
earnings of the mpanies is evident O! g ( ( 
out at the time when the potash legislatior 8 - 
posed, according to which there were 15 producit 
mines in 1900, with an average produc yf 2 1 tons 
a year, worth £184,000; b by 1908 the - ec 
mines, the average ou put 11,831 tons, and the luc 
£:95,000. Unde r the new allo Inents these hrures must 
necessarily be much less fa rable to ind lual co 
panies. 
—_—_—_——————— ey 
FRANCE—THE MARKET NEW LEGISLATION 
PRIVILEGES OF THE BANK OF FRANCE. 
(FROM OUR CORRESPONDENT.) 
} Paris, November 27 
Ir is very difficult to give a true impression of th 
state of the Paris market in the last week \s in th 
provinelalt Markets, the tone has ertainly beet fairl 
good on the whole, but the upward tendenev of th 
begu ning ot the month has stopped. Lhe f 
instead partial, rather discordant and unmethodical 
movements. Rentes are being bought for cash. but 
gy g t 
the price shows further large oscillations This is 
attributed bv some to speculation, but it must b - 
membered that the fluctuations are also due to re- 
curring uncertainties. The political situation in mat 
countries 1s anything but clear, while the Chinese re- 


ge es 
volution is causing uneasiness, and negotiations with 
Spain leave room for anxietv. Moreover, on each day 
prices have visen rapidly, and then fallen flat. If pre- 


sent quotations can be sustained the market will I 
cause to congratulate itself. 
It is always a good thing to consult the Savings 


S i 
Bank figures, which are t of 


1 sort of barometer. In th 
ordinary savings banks the withdrawals between the 
2nd and the 2oth were ooof above the depos! 


¢ 
> 1 i 
O4Ds ’ 


which only amounted to 5,577,000f. Since January tst 
the excess of withdrawals has been more than 150 
million francs. The figures tor 
alwavs verv late, but the September returns, which 


unempliovment are 


have now appeared, show that rather more than hal 

the trade unions giving information, with 65 per cent 

of the unionists, stated that employment was the sam 
( 


as it was before, while 27 per cent. of the unions, in- 


cluding 22 per cent. of the men, declared that work ] 
was less abundant. About half the replies assert that || 
‘the labour situation is satisfactory lor the time. o! 1 
the vear,’’ while as many more Sa\ that the situation | 
‘s unsatisfactory for the time of the year. — The mean | 
rate of unemployment in all the unions giving returns 


ber, 


| 
i 
| 
; . Sahin 
was 5.7 per cent., against 5.2 per cent. in septem- 
« a g “ | 

i 
1910. 
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A Bill has just been laid before the Cham- 
ber of Deputies proposing to extend to the officials 
of secondary railways, local railways, and tramways 
the same pension conditions as have been accorded to 
the great trunk lines. The small companies 
affected would have to pay a minimum of 8 per cent. 
on the wages of engineers, engine-drivers and electri- 
cians, a. ) per cent. on those of the rest of their 
staffs, which would come out of their profits. But in 
order not to make the burden on these companies too 
heavy, as they are usually not very flourishing, it is to 
he enacted that if the new charges are larger in propor- 
tion to the = wages than the dividend paid on the 

capital in the pr ceding year, difference is to be 
paid by the com: nune, the department, or the State. 





the 


In any case, however, the expense to the sm: ill com- 
panies would wich very serious. It is also noteworthy 
that the Government, which has framed this Bill, pro- 


poses to retire 
age, and other 


has imposed ¢ 


the engineers and drivers at 55 years of 

employees at 60 years. As Parliament 
not mentioned in the contracts 
upon the big 1 — ay ee. there is no reason why 
the should not be done in th 
companies. 


h: Zz? re Ss 


same 1e case of the small 

A considerable numbe Deputies have introduced 
a Bill into the Chamber to modify the Customs tariff 
on imported cattle and meat. The duty per 100 kilos 
of beef (live weight) would, for example, be reduced 
from 30f to 1of, the duty on mutton from 4of to 1541 
per 100 kilos, and on pork from 25f to Sf. Fresh 
mutton would pay 32f instead of fresh pork 1af 
instead of gof, and fresh beef 25{ instead of 5o0f. The 
tax on salt meat, whether pork, ham, bacon or beef, 
would be reduced from sof to 25f or 30f. As horse meat 
in important article of it is proposed 
to reduce the duty on for slaughter to 5f per 
100 kilos, and on dead horsemeat to 12f per 100 kilos. 
The weight of argument in favour of reform as very 
great. Since 1902 the price of a kilogramme of beef, 
which was then 1f 12¢c at the market of La Villette 
risen to 1f 8s5c and 1f goe at present time. Veal, 
which cost 1f 68c, 1s now 2f 21c ; and mutton has risen 
from if 51¢ to of ‘annot be expected that the 


5 rf, 


is : food in l‘rance, 


horses 


, has 
the 


boc. It « 
Bill will * speedily or easily passe d in the Chamber, 


but it is interesting as indicating the beginning of a 
revolt against Protection. 
The privilege of the Bank of France, which was 


renewed an 1897, would nominally last until 1920, but a 
stipulation in the agreement provided that it could 
be denounced during 1911 if Parliament and the Govern- 
ment wished to terminate it on October 31, 1912. The 
Socialists believed that the shareholders of the Bank 
were getting unduly large profits, at the expense of the 
State, and introduced a Bill some months ago c ompel- 
ling the Government to denounce the privilege in order 
to nationalise the Bank of France immediately. The 
unanimous opinion of the Chambers of C ommerce, of 
merchants and manufacturers in favour of the Bank 


has induced the Gov ernment to ignore Socialist opinion, 
but the Minister of Finance been willing to 


denounce the agreement in order to obtain more favour- 
able terms for the State. A Bill is, therefore, bein: x 
submitted with this end, while maintaining the privilege 
till the date originally named. The Bank of France has 


had to make very important new concessions to the 
tate. 


has 


Thus, the royalty as to be increased every time 
the rate of discount is raised above 4 percent. In 1897 
a royalty was exacted equal to one-eighth of the rate of 
discount on the amount of the productive circulation. 
Discounts do not often rise above 4 per cent., but the 
State will henceforth take from the shareholders of the 
Bank of France more than 8,o000,000f, and this has 
considerably affected the price of shares. Altogether, 
the State will take 63 per cent. of the profits. The 
Bank has made another very important concession. It 
has agreed to make a supplementary advance to the 
Treasury of 20,000,000f, which will raise the permanent 
advances of the Bank to the State, 


without interest, 
to 200,000,000f. 


This advance corresponds, of course, 
with an issue of notes, so that the 200 millions are 
based not on gold, but upon the credit of the State. 
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The Government does not yet know 
with the supplementary advance. 


wh 
Prob: sly 


in the foundation of new credit instituti 1 


small merchants a 
credit is notoriously 


nd manufacturer 
risky, but the new 


State would closely resemble free loans. 


The modification of ' 
has been rightly taken advantage of to authoric. 


the Bank of 


ai 


ie 


ince’ 


at 


raising of its note issue from five milliards 


francs to six milliards Soo million francs 


ally, 


companies, has 


trol of the 


Bank’s 


new 


clientéle. 


foreign countries, 


It must create 
auxiliary offices. 
the interest of export trade, pape 
but it 


in Bank 
of Finance. 

of direct 
Not only 


must 


must Carry 


‘| he 
advantag 
new 


C4 


rise + 


ie) 


Ouite 


1 


} 


} 


too, the State, as in its relations with th. 
intervened 
point of view of its personnel. 
vants are to have a statutory position un 
Minister 
contains several clauses 


affairs 
Hencefort] 


} 
ty 


Oran 


it ail 
r drawn by 
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™m 
Ahi 


nor 
ici 


| b chi il 
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charge, transfers on the current accounts o| 


resident in different 
quarter the charge 
to its care, and to 


its office. 


places. It 
on 


issue certificates 


} 


is to lows r 
nominative securit! 


uj 


a 


The returns of the Bank of France for t! 
last week, and the corresponding week of last 


as follows :— 


yee DEBTOR. 
Nov. 23, 19]1. Nov. 16, 1911. 
f c f c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 
Reserve. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 


Special reserve ............ 
Notes in circulation ........ 
Interest on securities ...... 
Bank notes to order 
Treasury account 
Current accounts, Paris.... 
Do _ branch banks...... 
Dividends payable ‘ 
Discounts and sundries .... 
Rediscounts 
Sundries 


ipieretavesepesd 6, 


ee! eer eee 
Commercial bills overdue . 
Discounts in Paris 
Foreign bills ........... 
FORE I i dino oxticens 
Discounts in branches...... 
Advances on bullionin Paris 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks 
Advance to the State ...... 
Temporary advances(filoods) 
Government stock reserve 
Do disposable............ 
Rentes Immobilisées ...... 
Premises and furniture . 
Expenses of management. . 
Employ special reserve .... 
Sundries 


.679,932,€09 74 


WOO «cassette 6 


5,240,009.835 0 


381,324,542 82 
534,219,007 76 


nn 661 847 25 
529 525,360 89 


. 479,865,769 O .. 


8,407,444 16 .. 


23,773,187 75 
3,821,359! 62 


75,526,456 0 
1,656,170 31 
20,623,675 87 


° 8,407,444 16 
- -5,314,446,13C 0 
- 25,720,232 79 
- _ 3,975,409 36 
e 34*,723,162 57 
+ 489,004,982 48 
- 75,205,191 0 
+ _1,707,750 31 
- 19,961,788 71 





2.467.992 0 2.467.992 0 
171,091,001 46 2. 185,016,957 26 
;,679,932,600 74 ..6 691,278,836 73 


—— 


c 
W131 9 oe 


8,764,512 94 .. 
175,169 6 .. 
850,871,082 O .. 


180,048,363 44 .. 


180,000,000 O ., 
7,000,000 0 .. 
12,980,750 14 .. 
99,631,044 7 .. 
100.000,000 0 .. 
40,610,386 48 .. 
4,852,091 31 .. 
8,407,444 16 .. 
153,448,049 2 .. 


f c 

+ «4,C00,515,674 15 
2,245,299 64 
527,680,027 12 
10,781,655 70 


870,614,653 0 


186,840,228 63 
483,107,553 0 
180,000,000 0 

7,000,000 0 
12,980,750 14 
99,631.044 7 
100,000,000 0 
49,609,179 48 

8,832,772 42 

8,407,444 16 
151,999,575 22 


- -6,691,278,836 75 


BANK OF FRANCE RATES. 


SRNOE bcc as guaau 
Advances on bullion 


Advances on public securities 


The following we 


variations on the week :— 


Three per Cents ...... 
Russian Fives of 1906.. 
Bank of France Shares.. 
3anque de Paris ...... 
Comptoir d’Escompte . 
Credit Lyonnais 
Crédit Foncier 
Suez Canal ......ceee 
Northern Railway .. 
Western Railway. 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 


Meridional of Italy Rails 
South of Austria Shares 


North of Spain Shares:. 
Saragossa Shares ...... 
Saragossa Bonds ...... 


re to-day’s diusina pric 
Nov. 23. Nov. 

Par. f c f 
100... 9555 .. 95 
-—., i. & .« WD 
1,000 .. 4,305 O .. 4,270 
500 ..1,789 0 . 1,775 
500 .. 940 0 .. 940 
500 .. 1,534 O .. 1,535 
500 . 814 0 .. 828 
500 .. . 5,670 0 .. 5,625 
500 ..1,619 O .. 1,620 
500 .. 910 O 916 
500 .. 1,251 O 1,265 
500... 915 O .. 927 
500 .. 1,207 0 . 1,213 
500 .. 1,070 O . 1,079 
2950 .. 693 O .. 694 
500 .. 6830 0 .. 630 
500 .. 11750 .. 119 
500 .. 414 0 .. 414 
500 . 412 0 .. 414 
500 .. 371 0 .. 371 


in exchan 
bearer securities on French colonial loans depo 


ak chil 


182, £0,000 0 0 


8,006,145 4 
22,105,750 14 | 


4,000,000 0 


8,407,444 16 || 


ico ae 
180,000.00 


** 100,000,000 0 | 
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GENTINA — METROPOLITAN RAILWAY AND 


AR 


(FROM OUR CORRESPONDENT. } 


Buenos Ayres, October 


»— 
“{- 


\fovr t four vears ayo an action was instituted by 
) Metropolitan Railway Company against _ the 
\ational Government for the purpose of establishing 


‘validity of the concession for underground tram- 


dated January 15, 1900, and of the contract 
sade in pursuance thereof between Mr Bright and 
‘he Government on May 22, 1g01. ‘The concession 
. sold on May 23, 1901, to the said company for 
i sum of £.175,000, of which £.40,000 was paid on 
seeount of the signing of the contract for the transfer. 
rhe concession contract fixed a date for the presenta- 
of the plants of the tramway lines, one of which 
< to be constructed between the Plazas de Mayo 
1 Once (where the Anglo-Argentine Tramway Com- 
pany is constructing an underground line), and it was 
sinulated that the works must be commenced within 
jx months from the date of approval of the plans by 
the Government, in default of which the concession 
uld lapse. Another clause of the contract provided 
r the reference to arbitration of all questions or 
liferences between the Government and the conces- 
sionary concerning the fulfilment of the obligations im- 
contract or the parties to it. The com- 
O24 with the Government bonds for 
$s0,000 as a guarantee for the fulfilment of the con- 
ct; thus the company was recognised as the owner 
f the concession, and it was authorised to open the 
pavement in various streets and plazas for the purpose 
f making soundings. 


| by the 


dep sited 


On October 15, 1901, the plans were presented, and 
some preliminary works were executed. Some of the 
tunnels still exist. In course of time the plans were 
approved, but subsequently the Public Works Depart- 


ment required alterations to be made in them; there- | 


fore, new plans were presented, but these were never 
approved by the Minister of Public Works, the Director 
of Ways of Communication having recommended that 
ipproval should be reserved, without rejecting the 
plans, until the question of the change of gauge pend- 
ing before Congress had been decided. Meanwhile, on 
February 7, 1903, Mr Bright, who was then absent 
in England, was unjustifiably declared bankrupt, and, 
befare he could take steps to quash the bankruptcy, the 
syndic appointed under the bankruptcy sold to Mr 
\natole (who, according to a judgment of the Commer- 
cial Judge, was a partner of the Syndic) all the property 
t the bankrupt, including ‘‘ shares in and rights to 
' rious concessions and companies and 42 hectares of 
land in Santiago del Estero’? for 800 paper dollars! 
tarly in March, Anatole petitioned for and, on June 23, 
(903, obtained a decree from the Ministry of Public 
Works declaring him to be the owner of the concession 
to Charles Bright, and ordering the Bank of the 
Nation to transfer into Anatole’s name the bonds for 
$39,000, and to deliver to him the coupons due thereon, 


Va 


ind he actually received the amount of them, 
‘4,000 m/n, which, obviously, belonged either to 
h 1 . . ¢ e ° *¢ 

‘harles Bright (and therefore to his creditors, if there 


nad been any, which was not the fact) or to the 
Metropolitan Company. The latter was really the 
Owner of the concession and of the guarantee bonds, 
upon both of which a charge had been given to the 
Brazilian Bank, which had advanced the $50,000. The 
“ecree ordered notice of it to be given to the repre- 
‘ntative of the company (thus again recognising it as 
ne owner of the concession), Mr Segura, but he did 
"Ot protest, nor did he communicate the matter to the 
— whose directors were in London, and the 
“St intimation which they received of the matter was 
na letter enclosing the notice of the decree published 
in the Buenos Ayres Standard. 


he company at once withdrew the power of 


oa this city granted to Mr Charles Bright by the | 
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THE BRIGHT CONCESSION — FATE OF THE) 
BUDGET-LAND TAX—-RAIN AND THE CROPS. | 
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| of Public Works issued 
| concession had lapsed. 


} claim, though its validity 


; own: 


eee 


VS - seneenteennste 


1105 


: ind appointed other repre- 
sentatives. Immediately after the decree Anatole 


obtained a certificate from the Minister of Public 
Works that the conditions of the « mcession had been 
fulfilled to that date. On June rs, 1905, the 





attorney given to segura, 


Minister 
declaring that the 
\ In 1907 the company instituted 
the action first mentioned. The delay was 
caused by its right to sue the nation without the assent 
of Congress having been disputed, and this que stion 
had to be carried to the Court of Appeal, which decide 
that as the President of the Republic had signed a con- 
tract with Charles Bright the nation was liable to be 
sued, and to sue thereon as if 

It should be stated that on July 15, 1905, the company 
purchased from Garcia and Company the rights, if 
any, of Anatole, which he had transferred to that firm. 
The pleadings in the case terminated in October, 1900. 
and it only remained for Dr Doncel, the Federal judge, 
to deliver judgment; this he repeatedly promised to do, 
but he died towards the end of last vear without havine 
fulfilled his promise, so that his successor, Dr Villafafie. 


«i det re 


above 


private individual. 


had to stud) the proceedings in order to deliver judg- 
ment, which was given on the 2sth inst. 


25t 
action ** dragged its slow length along 


Thus the 
* for two vears, 
and two more were necessary for 


its decision. Phe 
Judge has 


hat ** oi 


Au 


declared 1 Government of 
the Nation is obliged to concur in the formation of 
the arbitral tribunal prescribed by Art. 

3903 and by the contract of May 22, 1901, 
the President of the Republic and the 
Public Works and by Mr F. R. Bright, in representa- 
tion of Mr Charles Bright, which tribunal has to de- 
cide the question whether the concessionaries have 
failed to fulfil the obligation of beginning the agreed 
works within the six months fixed in Art. 4 of the 
contract. 


19 of the law 
signed by 
Minister of 


No doubt the Government will appeal, and it is 
probable that the company will also appeal, in respect 
of a part of the judgment, which declares that the 
company’s only title is the transfer by Garcia and Com- 
pany, of July 19, 1905, whereas the company maintains 
that its rights were acquired by the purchase from 
Charles Bright, of May 23, tgor, the purchase of 
Anatole’s rights having been made to get rid of his 
was not admitted by the 
This judgment affects the position of the 
Anglo-Argentine Tramway Company, for the con- 
cession granted to it by the Municipality for under- 


company. 


ground tramways was made subject to any existing 
concessions granted by the National Government (this 
reservation was inserted in the concession in conse- 


| quence of a protest from the Metropolitan Company). 


| 
| 


Another interesting and somewhat sensational occur- | 


rence has been the announcement made by the Budget 
Committee of the Chamber of Deputies, to which the 
Budget presented to Congress by the Minister ot 
Finance was, in the usual course 


of things, submitted, 


that the Committee intended to discard the Minister’s | 


scheme altogether, and to prepare a new Budget of its 
' The Minister has accepted this resolution with 
equanimity, stating that he will be satisfied if the Com- 
mittee can make the revenue cover the expenditure. 

The great landowners of the Province of Buenos 
Ayres having protested, as was mentioned in a previous 
letter to the Economist, against the excessive valuations 
of their property made by the valuers appointed under 
the law of January last, the Legislature passed a law 
for appointing a special Committee to revise the valua- 
tions, and, meanwhile, directing the second instalment 
of the property tax to be collected in respect of the 
valuations of 1907. This did not satisfy the land- 
owners, and they will hold a meeting to-morrow for the 
purpose of demanding the annulment of the valuations, 
and also a diminution of the unnecessary public expendi- 
ture, which can only be cov ered by an increase of the 
said tax. 

The Legislature has this week passed another law 
directing the collection of the tax according to the old 
assessment, but with the addition of 30 per cent. These 
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changes of the Governor’s policy have disgusted his 
hitherto submissive legislators, and twelve of them have 
resigned, and others will probably follow their example. 

The expenditure of the Province has increased enor- 
mously during the last few years, and it is estimated for 
next year at about $45,000,c00 m/n ($1,980,000 gold), 
which includes $17,450,000 m/n for the debt service. 
The Province (like the Capital and every other Province) 
is burdened with an excessive number of employés and 
The National Chamber of Deputies has 
not met for the despatch of business during this month, 
and the Senate devoted itself exclusively to the political 
prosecution of an ex-Judge till yesterday, when it passed 
the Bill approving of the agreement with the Southern 
Railway Company for the construction, on account of 
the Government, of a line from Choele-Choel (a station 


functionaries. 


on the Neuquen extension) to Port San Antonio. 
Last night and to-day the rain needed by 

growing crops has fallen. 

the next fortnight in the 


yet to pass through its critical period of growth. 


place. 


general, agricultural labourers. 


The exports of wheat to date have reached two mil- 
lions of tons, nearly half-a-million more thanin the same 
period of last year; linseed has been less by 210,000 
tons, but oats show an increase of about 180,000 tons. 
The total value of exports of all kinds to the end 
of September is calculated at $261,000,000 gold, being 
less by $18,000,000 than in the first nine months of last 


year. The gold in the Caja de Conversion continues to 
diminish slowly, and the amount is now 
$192,222,717. The receipts of the Custom Houses in- 


crease steadily ; the total exceeds by about £850,000 the 
The balances of the 
banks of the capital on September 30th show, in the 
and 
$12,000,000 m/n in deposits, an increase of $300,000 
gold and $19,500,000 m/n in discounts and advances, 
and a diminution in cash reserves of $2,600,000 gold 
The Government has approved 
of the plans for the terminal station of the Pacific Rail- 
way on land gained from the river ; it will occupy 10,000 
square metres, and is to be completed by July 1, 1913. 
The Minister of Finance has informed the Municipal In- 
tendant that the present time is not propitious for the 
negotiation of the loans required for the projected 
The National Council of Education claims 
from the Municipality $8,000,000 m/n for arrears of 
the 8 per cent. of the Municipal revenue to which the 
Council is entitled, and it will bring an action for that 
\ There has 
been little change during the past fortnight in the prices 


The 


receipts of last year to this date. 


aggregate, a diminution of $1,400,000 gold 


and $14,700,000 m/n. 


revenues. 


sum if not paid before the end of this year. 


of live stock, grain, or national bonds or cedulas. 
commercial rate of exchange is 48}d. 





AUSTRALIA— THE THREATENED DROUGHT AND 


ITS CONSEQUENCES,-LABOUR SHORTAGE. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, October 19. 


THE unsatisfactory pastoral and agricultural outlook 
As 
during former periods of drought, Queensland is the 
North, South, and West 
Townsville in the North had no rain 
for five months, the Darling Downs in the South are 
almost bare of vegetation, the great pastoral areas of 
the West are drying up, and owing to the want of feed 
and water on the stock routes it is impossible to move 

1e of thi While 
hesitation is naturally felt as to the expediency of re- 


throughout Australia is now being recognised. 


first of the States to suffer. 
are all affected. 


some of the flocks to more favoured districts. 


the 
Frequent showers during 

grain-growing districts 
will ensure a bountiful crop of wheat, linseed and oats. 
The maize plant is also in good condition, but it has 
For- 
tunately, the usual invasion of locusts has not taken 
' The Agricultural Department professes con- 
fidence in there being a sufficient supply of labourers for 
the harvest. Up to this date, about 145,000 immigrants 
have arrived during the year; the Spaniards are far in 
excess of any other nationality, and they are not, in 


only 
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moving stock eeis ae 


the opportunity 
agricultural 


passes 
products 


The 
of Queensland are : 


affected. There will be no wheat this seacon aaa 
yield of sugar next year will be light, the Pg _ 
cane being retarded. Wide pastoral distri ts tg 
South Wales and South Australia are also dry 1 re 
North and North-Eastern districts of Victosy ¢ 2" 


Ictoria 
In Western Australia af " 
better, and the Premier, the leader of the newlyeformea 
Labour Government, has recently stated that toa 
intended to raise money in London to assist the 
over the present dry season’’! The Australia; 
harvest, now near at hand, will yield far less ; 
last, but the extent of the falling off cannot y 
estimated. ‘ 

Although the town industries are still prosperous 
dread of the effects of drought is beginning to manifest 
itself. Employment and trade quickly reflect jt. The 
fall in the value of wool is also a serious matter, for it te 
estimated that at current prices the gross return for the 
igtt-12 clip will be between — £°3,000,000 ‘ail 
£,4,000,000 less than that for 1910-11. Adda probable 
shortage of £.2,000,000 to 43,000,000 on the export 


Simi 
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breadstuffs and smaller shipments of butter, an¢ 
the outlook for 1912 is rather unfavourable. So 
far as employment is concerned, mitigation wi 
be found should the Commonwealth and ¢! State 
Governments be able to find the money for + 
execution of their Public Works programmes 
which are generally larger than usual. One 


effect of the dry season is shown by the land sales, which 
are falling off. During the last two or three vears a 
very large number of sales have been effected, at prices 
based on returns in good seasons. Most of them have 
been made on extended terms, the ability to meet which 
depends greatly upon production. Incidentally a pro- 
longed drought would affect town industries by the 
falling-off in the purchasing power of the producers in 
the country, and the subject of the immigration of 
skilled workmen is involved. After close investigation, 
the Governments of Victoria and New South Wales hay 
arrived at the conclusion that there is room for about 
2,000 in the one State and 3,000 in the other, if work- 
men in various industries could be induced to come from 
England under existing conditions, and are willing to 
give assistance by contributing towards the passage 
money. But a diminution of employment would cause 
some trouble, and although the selfish desire of th 
Labour party to wall around the town industries ca! 
command no sympathy, yet the wholesale introduction 
by Government aid of skilled workmen is hardly to be 
commended. Up to the present employment has easil) 
been found for the numerous immigrants fit for dairy 
and agricultural work. 

Our Sydney correspondent adds :—A short time back 
the New South Wales Government appointed a Roya! 
Commission to inquire into the shortage of labour, the 
conditions of female and juvenile factory en 
and the decline of apprenticeship. The Com- 
missioner has now issued an interim report dealing 
with the first of these matters. In this report unt 
skilled labour is not taken into account, for it is gener 
ally conceded that there is a plentiful supply 0! such 
labour, with the exception of the navvies required tor 
railway construction, who are hard to get in sutheent 
numbers. The result of the inquiry so far is that there 
is a shortage of 3,247 hands in various trades. The 
details of this shortage, which are set out 10 the 
report, may be summarised as follows :—There @ 
1,712 artisans required for private trades, prncipa 
rock choppers, bricklayers, carpenters, Masons, plas- 
terers, and boilermakers, and 210 artisans are \ anted 
for the country, though actual need is probably much 
greater, for the country wants did not receive com 
plete attention. The Sydney Harbour Trust requir 
100 carpenters, the Government dockyard 400 boiler- 
makers and riveters, and 16 ironmoulders, while 259 
hands are needed in various capacities for railway or 
struction and maintenance. Then, again, 550 Wome” 
workers are needed in various trades, principally aor 
machinists and clothing machinists. The Commis 
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‘ een ee 
"y Goner point ts out in his comments that the short: ige its unsoundness,”’ and he with shite - 
i mn arisen because the prosperity of the country gener- | tional condemnation : 
-, . has so incre ‘ased wee alth that expe nditure and in- fe hae not i | 
7 ai nt have been effected requiring more labour | step will lead to a reg Hy 
an iS a iilable. He draws attention to the splendid If su surance res os | 
7 srovernent in the condition of New South Wales in} . iste it " Id surely be 1] 
> » past ten years. ‘ The value of agricultural . ducts | ute & warming voice 1 
< in the last decade, increased four times as fast =F Well, no doubt it would. But who has pr nat {I 
. a the value of wool produced three times, profits i insurance leads to fire waste? What ¢ es || . 
nh a amount ol savings bank accounts more than four | have been produced to show that people wh sn ; 
oo “mes, the amount of bank deposits twice, the arnount | sured their profits have more fires than p ple ) re- | 
| exports, Which are paid for by imports, more than } main uninsured? ‘* Constant Reader” cert loes ; 
t jx times. Amongst all these, perhaps the most sensi- | "Ot give them, and all the idence I } : 
- ad rauge of the even diffusion of the great wealth | seen suggests that profit insurance has no eff lat- 
aaieael} n the country in the period under review is | ©Ver on the number of fires Supp sing tha had 1 
' forded by the savings banks, which are the | 4 bad moral effect, where would the results t be || 
est natural tre asury of people of humble cr only moderate | visible? Surely in the accounts of those und te | 
" means.” AS a possible solution of the question the | ho make speciality of profits Ever ak pted 1] 
7 Commissi ner suggests that the present system of by them would be a bad moral hazard, and their pro- |] 
th, minated passages in the immigration department portion of fire claims would be extraordinar ugh | 
1d chould be amended. Instead of the nominations being In point of fact, however, eryone who understands | 
e made entirely by those of the general public who may | the insurance market—esp ly the rket at Lloyd's 
wish to do so, they should be made by those employers knows that these underwriters have ide very Jarg ) 
F who require hi inds. The applications of such em-| Sums of money. The fire business « 1e Re has 
c nloyers should be re gistered, and the London immigr: been remarkably profitable (1 know mall 
tion office duly inf formed as to what labour is re quire d. scale, from my own business), and tl \ tiest ' 
The bureau would act as a labour exchange, giving members of Lloyd’s are the 1 who writ e biggest 
preference in London to those immigrants whose | re account. But lam qi illin » ke oyd’s k 
occupations fitted them for the vacancies registered by | OU ol the question, and test the po ré ence to 
ne the employers. This plan has commended itself to the the published balance-sheet- of two non- m= 
Government, and Mr McGowen has announced his | | panies, which are closely rected th oom | 
5a intention of amending the present system on the lines | and have developed their HESS Llo mes. 
ndicated by the Commissioner Moreover, he has Both of these companies are nparative con- 
ve stated that £60,000 (£/40,000 last year) will this time | cerms, and both of them id to- vtra- | 
be placed on the estimates for assisted immigration, | °! ‘dinarily streng posi f hav 1 Iist | 
. which is undoubtedly a step in the right direction. | to re z to, but I fa Zi s ‘ Bin ; 
, ts smpany (twenty 4 d d - ) 
a an fi company—the & xcess—wl S =| i 
, : teen years old, has alread ives und 
Petters to the (ditor. £.300,0 O il] made out o ( ~ nd Ss j 
‘ L suranc When | fh \ y 
s 7 ' lis —— iY CT ) \ ( 
: THE CREDIT OF LLOYD'S—FIRE INSURANCE. | profit f Li5.000 4 yes ! : | 
TO THE EDITOR OF THE ECONOMIST. ind when I am asked t ; 
t . , ’ | ire bad moral hazards, ( eclessnes t |] j 
. SiR,- You have dealt at very considerable length | ae al wel and are . 
5 with the financial standing of Lloyd’s underwriters ; | ¢,- susp 5 la o tas hitnn { : 
: but perhaps I may be allowed to make some reply to| ,, he tae vane "hakaeimek fe we ell- {I : 
the ‘‘Constant Reader’’ who criticises not so much | salosned nersot. | 
the standing of Lioyd’s underwriters as the new] [he ak is, sir, that th nal fullv {I i 
nee s < cle you gave a list Of ten} may have covered his prot id. 5 his ' 
new insurances started by Lloyd’ s, and your corre- consequential loss, but the damage don , | [ 
spondent answers by criticising thre ‘e of them. His| goodwill and to business Lectio $ | 
attack, if I may say so, is marked by a wealth of | 2 thine to be lightly faced by anyb . yt | 
asst rtion and a scarcity of fact, and but for the general | ssanllibien Deiahtatilied e lightens 1] evitable burd t to |] 
| interest taken in the subject it would scarcely be worth | etiaiel except to the tottering bankrupt s all 
while to reply. His answer to your article falls under thoroughly unpleasant and unwelcome experi« lo | ‘ 
: two heads: First, that some new forms of in-| core he a fire a man must nsoly 
& surance—earthquake, profits, and ‘‘ valued’’ policies] solvent, and gets his claim settled, o1 ‘| i 
: are unsound and vicious ; and, second, that the com-| whether his profits are i ed ¢ \ ot Tt | 
: panies which have adopted the business have done so } tradesman who gets even the written down v: i 
| unwillingly, and for fear of losing their connection. | stock or buildings, probab! ins by the tra || ; i 
or | May I take the points separately ? | and may be tempted (like Mr Poll 
| Earthqu ike insurance, he says, is unsound because | \Wells’ novel); but the man making prol el | 
r | Statistics cannot be produced to measure the risk. | be not merely a knave, but a luna to risk 1 ' : 
he | Wi - that I disagree, but I am prepared to admit that | and danger of a fire on pe *. , rm aes a i 
ne 1 meee differs from other forms of insurance, inas- Chen Constant Read pte cag er en 
re || much as the danger areas are very much wider, and | policics—i.e., policies which admit values P fore 
I; | a or underwriter can take a very large pre-| are detestable and immor: ventions. — Fie 
S- /mium income from any one district. But if it be re-| haps, I may speak from pei onal exnericn We 
d | Cosnised, as it undoubtedly is recognised, that the | have in our office, and have had tor cars, Goi 
h | DuSINess has nz irrow restrictions and limit: tions ; and if these po slicies, and so fal s 1 knov naet : ra al 
n- | Underwriters keep their commitments low, as they do never lost a penny by admitting beforehand — 
es | keep them low, then earthquake risks are pe rfectly | tion of the insured items. On the contrary, the p 
™ if egutir nate, have for the most part been very profitable. * "know | : 
9 |. Then as to loss of profits in the event of fire. | that most underwriters would ne mi os stim | 
ne | i] I judge from ‘Constant Reader’s”’ letter that this is } them; while to the assured they hav : sti x ; 
eT the form of j insurance which he most dislikes; but his| able boon. For example, Fe ae ie coo 
se | *"gument is strangely unconvincing. He begins by | old silver held by a private yng aed tory : 
a i Saying that ‘no long explanation is needed to show ! fire is practic ally unprovable, and th y sa | 
—'| es — oo 0OToOOwOW"—1 ; 
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Wal 
the time the 


them is to have the values admitted at 

insurance is effected. After all, marine 
the world over are ‘* valued policies,’’ and 
all that Llovd’s underwriters have done is to transfer 
> to non-marine work. \Vhy is the system 
for the sea and wrong for the land? 

This letter is running to an unexpected length, but 
perhaps I may make one more point in connection with 
Llovd’s, namely, that Lloyd’s underw riters are In an 
especially favourable position for these insurances, be- 
cause they are in hourly touch with the men who intro- 
duce the business. Llovd’s insurances are not done 
across the Every risk is placed through a 
broker, and every broker knows that his greatest asset 
is a good reputation. For his own sake he sifts the 
risks that he brings into the Room, and will not know- 
ingly touch bad business. Sometimes, like everyone 
in this imperfect world, he is liable to be deceived, but 
a broker who understands his trade is an enormously 
valuable protection to underwriters, and the under- 
to know a broker by his clients, and 
who has introduced a wrong ‘un. 
Constant Reader *’ says that the big in- 
companies took up the new insurance, not be- 
cause they thought it sound, but because they found it 
necessary to compete in order to keep their old con- 
nection. I prefer to take a higher view of the English 
ariff offices, and I refuse to believe that they overlook 
the moral hazard for the sake of their premium income. 
Moreover, | know trom experience that the offices will 
take profits and other *‘ new ”’ risks without any ulterior 
motives, and that they will write business of this kind, 
even when it cannot possibly bring fresh business in 
its train. They like the risks for their own sake, and 
the ‘* profits "* rates originally fixed at Lloyd's have 
been deliberately cut by the companies. That fact 


of insuring 
oe hr 
policies all 


the principle 


at once right 


counter 


writers soo! 
never forget a man 


Lastly, sir, ‘ 


Surance 


come 


alone justifies, in my opinion, the new ventures of 
Lloyd's underwriters, and I doubt whether there is a 
fire manager in London prepared to support ‘* Constant 
Reader "* in saying that profits insurance is a detestable 
innovation. 

With apologies for my extreme length.—Yours, &c., 


Lioyp’s BROKER. 

¥ yn j yn, A 
P.S.—What about burglary, motor-cars, cash 
forged documents 


detestable 


ee - 
\ovember 22nd. 


and 
Are these insurances vicious and 


inventions ’ 


THE BOARD OF TRADE AND BANKRUPT 
COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The tailure of the Birkbeck Bank, the recent 
Bank of Egypt fiasco, the numerous company scandals 
in the rubber world, to mention merelv a few of the 
sorry developments in the joint stock area, and, fur- 
ther, the recent successful prosecution of R. H. 
Measures tor frauds in connection 
Bros., Limited, are undoubtedly 
spread it . 


with Measures 
awakening wide- 
iterest in the question of providing greater 
safeguards tor public savings, and, above all, the cer- 
tainty of thorough investigation of causes of com- 
pany tatiture 
of Trade has such restricted powers that it is not only 
exceedingly difficult to persuade it to act, but when 
action might be resolved upon it is not always pos- 
sible to secure inquiry owing to doubts of the extent 
of its authority, and if resort is had to the Courts the 
legal restrictions are such that in far too many cases 
unsatisfactory 


company scandals altogether escape 
inquiry and investigation. Mav I illustrate the diffi- 
culties by ference to another company now _ in 
voluntary liquidation ? ; 

It will be within the recollection of many of your 


readers that on December 13, 1909, the ordinary 
shareholders of : 


f the Law Guarantce Trust and Acci- 
dent Society passed resolutions for the winding-up of 
the society in voluntary liquidation. In coming to this 
decision they were largely influenced by an apparently 
exhaustive report prepared by Mr Harris (now one 
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s and heavy losses of investors. The Board | 


(November 25, 1911. 
of the liquidators), in which he estimated the d 
at £198,949. A call of £2 10s a share would provid 
£500,000, sufficient to cover this deficiency, and ea 
to return the preference shareholders their & ie 
So far from this being the case, within a fy jyans, 
Mr Justice Swinfen Eady (acting on figures furnished 
by the liquidators, but which have not been made 
public) ordered that the full amount of £5 per shar 
should be called up, and stated that, in his opinic. 
the creditors would not receive more than 16s or 16 64 
in the £. This means that the situation was at Jeay 
twice as bad as disclosed in Mr Harris’ report. Ye, 
every facility was afforded to him in his investicat; 
and some months were employed in making it. | 
report had been prepared rather with a view to 
ing a voluntary liquidation than with the object of dis. 
closing the real position, the discrepancy would hay 
been intelligible. But as it is, some other explanati 
ought to be forthcoming. . 
Another factor which, no doubt, weighed with thy 
shareholders in voting for voluntary liquidation was 
the statement of Sir E. Clarke in referring to th 
necessity of investigation, that ‘* there is no mor 
power in the Court under compulsory liquidation than 
voluntary liquidation ’’; but is this the case’ A pr 
minent representative of the Board of Trade has stated 
that, in his opinion, no real investigation is ever 
obtained except under a compulsory liquidati 
the reason for this is that to secure a proper in) 
tion very drastic powers of inquiry are necessary. Th 


eficiency 


-50,000. 


Secur 


(yt 


re; 


Board of Trade has such powers in a compulsor 
liquidation, but not in a voluntary liquidation. \ 
shareholder in the latter case who thinks himself 


aggrieved is bound to prove his case up to the hilt 
without the advantage of access to the books and 
papers of the company in liquidation before he can 
induce the Board of Trade to take action. 

How little protection the Government affords | 
shareholders is proved by what happened in the cas 
of the Law Guarantee Society. The grounds alleged 
for such intervention were :— 

1. False balance-sheets. 

2. Payment of interest out of capital. 

3. Clandestine transfer of the society’s property to 
a new company. 

4. Numerous instances of dealing with property 1 
which the society had been interested which in th 
interest of the shareholders required investigation. 

Now, it is not the purpose of this letter to discuss 
the truth or falsity of these charges, but simply to 
point out the position taken up by the Board of Trade. 
The Board has stated that, assuming all these allega- 
tions to be established by evidence, they would be in- 
sufficient to induce the Court to make an 
the compulsory winding-up of the society, even if the 


order for 


Board of Trade by the Official Receiver were to peti: | 


tion the Court under Section 137 (2) of the Companies 
(Consolidation) Act, 1908. , 

Surely it can hardly be open to discussion that 1 
these allegations are true a compulsory investigation 


would be for the interests not only of the share holders, | 


tne 


but also of commercial morality, and = surely—1 
Board is right in its interpretation of the law —grea' 
force is lent to the views of those who urge that 
the case of companies in voluntary liquidation the 
powers of the Board of Trade require strengthenins 
and extending. 

As regards the position of the Law Guarantet 
Society, the present situation affords small consola- 
tion to the shareholders. The Board of Trade ts ap 
parently powerless, though the extraordinary revela- 
tions in the action of Ronald v. Bottomley would seem 
more than ever to emphasise the need for an inquiry. 


' 
\| 
] 


Even the Committee of Inquiry appointed by the | 


shareholders has not thought fit to publish any report, 
although one member of that Committee has said In @ 
published letter :—‘‘ The Committee have reported 
that public inquiry is desirable.’’ ‘To those who have 
studied the subject this conclusion seems inevitable. 
It has throughout been clear that such a Committee, 
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| eae — NS Si tatnetitinienianenesensasienne le 
‘noe no adequate powers of investigation nor com-| Java contains three-quarts : | 
snd of money to put in force what limited powers | area of Holland itself < rt oe he | 
ie he had. could do no more than offer a veneral and the number of he , ~%6 - CS, 
on the subject as it presented itself to them The Dutch colon lions 
-Jooking into a few cases. This opinion they have | tuguese and Spanish leila Po 7 
, saarently formed, but why do they not officia lly in- | past Empire. 1, 1 f a 
d shareholders of the fact?—I am, Sir, your | menced hi ist process of 
‘ edie! servant, INot IRER. cuese, | or ¢ - : ; Ortu- 
November 21st. | Cape of G id Hop 
—_—__— | upon the ' pear 
’ 
| at the beginning @ Sixt ' : 
CONSOLS AND SMALL BONDS. | not, it is true. ma tia - 
TO THE EDITOR OF THE ECONOMIST, mut built n \ s, 2 
Sr.—l read Sir R. H. Inglis Palgrave’s recen j and a Cw oO | 
s ‘Consols and Their Present Price.’’ and as | “'“°® G tn t 
| thought he attached too little weight to the effe: ws is Lisbon thi 
oht he pr roduced on the price ot our premue — end ol the xf t! ; b - 
by the judicious issue of small bonds, I was pots ~ Steg de of the | wee De 
sed to see vour remarks on the subject in your! ~ Du d th I > 
scsue of the 11th inst. It does not seem to me im- c 0 nde uU 
. ; as stated by Sir R. H. Inglis Palgrave, to | 5777?" By t ter 
¢ ate of interest back again to 3 per cent. by | oe , had ; sat : 
ucing proportionately the amount of outstanding | PSS D&G deen Take d 
stock. Two and a-half per cents. at 78} return 3 per | a mel ere , at nee . am 
. vr annum, after deduction of income-tax at the — ve os : 
1s 2d in m thn £.. Iam of opinion that an issu I a 
, of 2 per cent. bearer bonds, free of income-tax. could! ~ - : 
he mad a advantage in the manner set forth se aenng a : 
; 1} of the Dutch Ea i t 
. es itt : | built upen firm | ( 3 
fenders could be invited weekly for bonds of 4/100 | ‘tot sts . = 
i ohe denominations with interest pa ble oh a a — - ; 
\ monthly at the rate of 5s for cach £, 100. lhe market ed a = i { 4s a 
. . INCE ( < { cs 
ce of these bonds could be fixed daily at noon, and | la A , 
cated to all post offices, which = sh« ruld be sia ies pr \ 
ed to issue to the public, free of commission, ia the enn th 2 
d proportionately to the price fixed for the day bonds | spices and wares Os 
of the following denominations :—Bonds of | })¢ ¢n; iia - 
£50, with interest payable m mthly at the rate of | poo¢ the Dut h F e ( 
;6d per month; bonds of £25, with interest payable | 42?) 8 
25 6d per n 4:25; h int t payable | ¢10.c00,000, and was ind . 
hly at the rate of 1s 3d p per month ; bonds of Z.10, | ‘tees and the nque Holl ‘ 
t terest _ om yr 4 the rat of 4 ; 
a te dT ae ar ee = nl : de molishi 14] Dut | ; 9 
’ AS) 1 of them were abst dq by Gre 
le monthly at the rate of 3d per month. | lava, which had beet a ' 
lt ‘terest should be payable at any _ post | France In 1818 tl 
othe lhe proceeds of the issue should br applied | Dutch in whose hands it = 
he purchase in the open market of the present 24] ‘phe administ: eis f - 
per cents. | think that such an issue would appeal | ous chanees since old d: er 
quickly to the thrifty classes, and that within a short | p. the Compan Phe Co 
time a considerable amount of small bonds would be | gocjrous of obtaini r the great t 
bsorbed by a very large number of people, whilst the | the least possible expe ( 
wonds of 4,100 and higher denominations would haved wpich jt levied up , at 
‘ idvantages over the present Consols which would | paid, it did not car v th i 
' ppeal to the City, and the State would find annual | with the reduction in the size ) 
saving in the interest pavable which would more than | however, the colonies be Q 
: cover the administration expenses.—Yours faithfully, | tne control more political an 
; M. ELLINGER. | transformation was P 
, 25 Oxtord street, Manchester, November an English \dminis f . 
20th, 191. | s¢ Napoleon of the Indies . 
_ {We commend this letter to the Chancellor of the | ang 1811. and durin 
ixchequer, but we think it would be better pe European grip o 
impler to pay the interest on small bonds half-year] lhe numerous 
r yearly.—Ep. Economist. ] | au id prerogative we 
man — | positions not by he 
| t hat thev wert ly 
ee at 
Reviews of Books. ee oe 
take the oath of fi 
as 1 ! 
THE DUTCH EAST INDIES. administ th Jand 
\ Resident or Eu 
‘LTHOUGH Holland is perhaps not commonly re garded | each. Daendels s 
ms land posse ssing a large empire, the area of her | dignity of the 
ominions is not much smaller in proportion to the | numerous honours. 
: Moth er Country than the area of the British Empire to | British, Sir Stamf 
Gaia o the United Kingdom. Apart from Dutch} city and __ flexibility 
ana and islands in the West Indies, the Dutch | Govern under | 
East Indies alone cover 698,000 square miles, and con- | Raffles ued D 
'ain a population not far short of go millions. In point! native chiefs of all p 
! size, Sumatra is the most important possession, but | control of the pol: 
me also revolutionised 1 
Indien ™ er er and the Other Islands of - 1e ——” = duced large changes i 
1 || Bernard mien . Cabaton. Translated and with a Pr 7 | tion of decentralis aa ; 
i . (London) T. Fisher Unwin. 
= —— Siac a. escesratnnestineeretes tan nennS ae ee 
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1] liveries of crops which the Dutch Com pany hz id 


| 
i 


{| « 
i 
1 
Ij t 
1] 


| 











1110 


government was revived 





The system of forced de- | 


ene 
and the land let to the natives on | 
decided to sell a part of the | 
The Dutch on resuming possession of | 
value of many of these inno-| 


sy | 
‘* system of force d cultures.’ 


forced was abolished, 
long | Raffles also 
public domain. 
the island recognised the 
vations, but restored the 


Leases. 


| 
After the war of 1830 with Belgium the Dutch Ex- | 
chequer was in a very impecuntous state, and Count | 
Van den Bosch undertook fill the coffers from the | 


— of Java. The natives were forced to wot ‘kk upon | 
ite lands sometimes as many as 60 days in the 
year for the benefit of the Government producing 
sugar, coffee, pepper, indigo, tea, and tobacco. This | 
scandalous system vielded Holland early 
£. 166,900,000 in tweh ears. Two events led to its | 
— » 
downtall. One was the publication of book ‘’ Max | 
Havela ir,” bv an X- ficial, Eduard Dourves | 


ion (analogous to that 


t ‘xisting in the 
India’!, by which the 


native States of | 
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' and sandal wood, 


Dutch East Indies in 1907-8 was 1,195,334 tons ot II 
° yt | 
sugar, which went chiefly to India, Amer} 


Hongkong. The tea crop amounted to isan ton 
1907 5 the tobacco crop to 37,892 tons; cinchona 
quinine, to 8,985 tons, this trade being as valual a a 

the tea trade. Forest products include te: 5 ebon | 
while the mines worked 1 ian 

of Dutch companies produce large qui untities s of petr | 
leum. The petroleum of Java is, indeed, stated to pe | 
gradually capturing the markets of the aa 1 | | 
Far East, and the production in 1907 . 


: Ca, and \| i 
| 


Was 27,697.25 


gallons. The land is indeed wealthy, and its exploita- 
' tion is being assisted by Dutchmen and Dutch capjt,) 
as well as by considerable numbers of Chinese. 

Mr Cabaton gives us an admirable account of th 


life of the Dutch East Indies from many points 
view, and Mr Miall, who adds an introductory chap. 
has performed a very useful task in translati 


Dekker, eloquently pleading the cause of the natives. ‘work. The volume is « ‘opiously illustrated. 
The other was the o ‘ence of a famine, rendered | 
more severe bv the fo d labour, W hich caused the | A FRENCH SERIES. 
|| death of about half a million natives. 1 compulsory | : 
} crop. were gradually abolished, and the last, namely, | THe large number of excellent books on econo 
|| sug to an end i890. The system though | questions which are published by Messrs Félix Ak 
| very oppressive did h, however, to develop the | are a proof of the keen interest which is tak 
| island. It resulted, espe ially in the eastern provinces, study of social questions | on the other sid of th 
| in the displacement of by crops much more profit- | C hannel. We propose briefly to notice a fe Ww works 
able It also produced a great extension of the culti- | ™ hich have recently been issued by these publishers. 
| vated area, and thus made possible an increase in the . In Le Chémage et son Reméde, M. Bellet writes about | 
|} popul from 44 millions to 30 millions in less than | the causes and cures of unemployment. ‘* The more 
|] a century. Since the time of Van den Bosch the Ad- | one studies the symptoms of unemployment,’” he says, | 
1} ministration has. inde undergone great changes, | * “es more one is convinced that they are due to a | 
| and it is now in many ~pects a model of organising | | ad distribution in space of the available labo 
efficiency and economy. instead of being a very | There is a constant lack of coincidence between the | 
clumsy instrument for «xploiting the colony. It is re- | Supply of labour and the demand for it.””) The author 
markable to find that rather less than joo carefull | considers that what is required is efficient lab ex: | 
trained Dutch officials suffice to govern the whole of the | Changes, such as those suggested by M. de J 
Dutch East Indian possessions. This would only be | wail h shall ; idjust the supply to the demand. Being 
possible by means of the double system of administr: a- | a pronounced individualist, M. Bellet considers that 


the exchanges can only be effectively run by privat 


native Regent is induced to give | enterprise for private profit. Though labour eX- | 

hi ices under the direction of a Eur pean. ‘The | changes may be use ‘ful in increasing the mobility of ] 
organisation is complicated, and cannot be expounded | labour, cyclic: il fluctuations of tri ide bring an actual 
here, but it may be mentioned that the Government is | decline in the demand for labour not merely in one 
controlled by the Governor-General ippointed — by | trade or one place, but in nearly every trade and | 
the VETelg! ind working with the ‘*‘ Council of the | most parts of the world. We should consider , there- 

Indi They have to apply the laws voted bv the | fore, that labour exchanges could find situations for | 
Dutch Chambers. ae | the whole amount of unemployed labour in time of de- 
A good deal is being done for the welfare of the | pression only if labourers were willing ar 
native population, but there is a demand that even | lower wage. -If complete flexibility existed in the ac- 
more should be donc the need of education is par- justment of a there would be no unemployment, 
ticularly felt, for the native has a great passion for | but in existing circumstances, when the obstacles ot 
learning and great powers of assimilation. In 1906 | kinds “7 adjustment pape Se. some Maer engin . 

the budget for public education of natives was | #84!nst unemployment may, nev ertheless, be the most | 

2,318,358 florins. This is not much, but the author | practicable measure. M. Bellet’s book yma \| 

inquires ‘‘ what colonial power | chapters dealing with the measures taken in different || 


can boast of having 
not England in India, nor | 


| 
done as much? | 


Certainly, 
France in 


Indo-China.’ i ele hi Al 
co a lo ina. I he cry of Java for the | 
Jav anesc has not yet irisen, though the Vic tory of | 


Japan ove 
island ji 
creased 
velopment 


~ . a e ey 
r Russia has influenced the inhabitants of the 


in common with other Asiatic peoples, and in- 


their thirst for development. Economic de- 


is to some extent impeded by the characte r | 
of th people They are docile and skilful, but not | 
energetic, and they are apt to limit their desires to | 
the bare means of manne. Rice is their staple | 
food, and the Javanese 


1crefore devote seasiiens | 
especially to its cultiv: ation, often neglecting crops 
which would pay better to cultivate. 


The more valu- 
able crops, however, tobacco, 


tea, indigo, coffee, a: 


sugar, have made great strides since the introduction | 
of free labour. Coffice cultivation has been particu- 
larly encouraged, and, though the production is not 


as great aS a 
Brazil, the 


few 


years ago, Java produces, 
best 


quality and the largest quantity, | 
supplying about one-fifth of the world’s consumption. | 
The Dutch East Indies are the largest sugar pro- 
ducers in the world, and raw sugar is refined in fac- 
tories, of which there were 177 in 1907, yielding | “ 
1,124,570 metric tons. The amount exported from the 


| dans 


| of ideas unde rlying economic thought at various times. | 


| traces the 


next to | 


| sary groundwork for understanding 
| reasoning of Cournot, 


countries to cure or palliate the evil of unemployment, | 
and a preface by M. Leroy-Beaulieu supporting 
author’s views. | 
} 
} 


+}, 


M. Charles Brouilhet, in Le Conflit des Doctrines 
L’ Economie Politique Se ras | 
written an interesting book dealing with the evolution | 
The first chapter is entitled, ‘‘ The Evolution of the | 
Liberal School,’’ and traces the growth of this schoo! || 
from the Physiocrats and Adam Smith. In Book I. ] 
M. Brouilhet treats of the foundation, of the idea of }) 
State intervention, and Social Radicalism. Bo Kk itl. 
erowth of Socialism, and discusses te | 
Socialist criticism of society ; and Book IV. t 
to ‘‘ Syndicalism and the Economic D ctrines of th 
Confédération Générale du Travail,’? a subject wh 
has attracted much attention recently in Engl: ind 
Introduction Mathematique a VE tude de l’Econ ome 
Politique, by MM. Leseine and Suret, ¢ intended t 
provide students of political economy W ith the ss 
‘the mathematica 
Jevons, Pantaleoni, Marsh: all, 
| &c. The authors expound the fundamental notions Oo 
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her algebra, trigonometry, analytical geometry, and | 
= differential calculus, and give illustrations from 
ious economic works. ; 

L Port de Paris, by Francois Maury, is a third and | 
od edition of a work first published seven or | 
rh years ag’. The history of the Port of Paris is 


o 
riefl described, and the author then goes on to 
sal its present position. He discusses such ques- 
- defence against floods, extensions, and ad- 
‘ctrative unification. 


1, Fraude Suc¢ essorale par le Procédé du Compbpte- 
ot by M. René Depuichault, deals with a very im- 
Q stion of the day. 


‘Taxes will ilw ivs be 


cde | t) ovided it pays to do SO, and a sreat probl m 
leyving taxation 1s how to prevent evasion. M. 
roy-Be ulicu contributes a preface to the present 
work. a? 
y K 1¢tes par ictions: La Reforme., iS v t 
ver, M. René Nouel, but is intended to be read 
] ire interested in joint stock companies. 
1 e volume is devoted to 


a historical account 
law, leading up to a discussion of thei 
esent posiiion and the question of reform. 

Minier, by Marius Richard, studies the 
810 and its consequences from a purely objec- 
The author also deals with probable 
velopments in mining legislation. 


ik 


standpoint. 
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AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND.SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 
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| annually from 


| authorised issue of $1,000,000, at 95 per cent. 
| mature on July 1, 1927, and are repayable at 105 per cent. 
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NEW LOANS AND NEW COMPANIBS. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
. Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company Thereon. bility. 
Amonnt previously reccrded.... .. ee 160,172 wae és : . 

ISSUES OF THE WEEK— Thar 
Argentine Southern Land, £1. at 

£1 10s (Nov. 18) ........ ... 49,000 .. 7 0 
Electrolytic Alkali, 7 % Cum 

Pref., £1, at par (Nov. 18 50000 .. 50,000 
Frontenac Consolidated Mines. 

8 % Debs, £10, at 95 

Nov. 18) re 22 2 10 70 
Premier Investment Co., 44 % 

Deb. Stk., at par (Nov. 2( 200,000 .. <00,C00 1K 
Barium Compounds (Nov. 16 40,000 .. 40,000 2,00 -. 38,000 
Salvador Railway Co. 54 % Ter 

minal Bds. at 90 Nov. 2 110,000 99,000 
Shelf 1 Rubber Estate, £1, at 

£1 15s (Nov. 18 7 11,500 .. 20,12! 14 
Argio-Russian Trust (Nov. 2)) 196,266 196,266 19,62€ 16,¢ 

D 2 Pre £1 (Nov. 21 250,000 250,000 é M Léa A 
M cipa ( Point Grey 44 

Cons. Red. D Stock a 

S94 N 2? 241.4 20,292 12,07 8 
Pegoh £1. at £11 \ 2 16,500 2,75 
Drycde Timber ar Pow ( 

Dom f Cana f ] 

Mt. Skg. Fund Gold Bad 

) N 24 ( 14 : 

‘Chilian G ' ‘ 
1911 at 984 2 100,00 2 ) 4 100 
: 6,278,168 14 054 
* Partly sul ribed abroad 
Total offered for subscription to date ‘otal offered for subscription for the 
ities whole year-— 

a vaecceenucns Gaon . eee ereerrrery 
ME het ccuneseneseaennes 64,736,174 Pi Rikiccnadadaawas 182,356,783 
Dr i.asttuadekaseanies 172 340,534 De Sudbutcbaken eoccccce Sener 
Dl ldéuxcbadéuanasochuc 171 855 57 cs aeccscce Sane 
Dn tAdteucataceneeasaes 119 875,737 eer 
ep Actacddaverceseciese BREGUET «BUEN bhastaccacdecanccaes 167,188,408 
MN dasbdeateicedcsweas 2.491 eee 123,019,680 
BUY sbesdanerenecaceceee SOD See) «AGED cccocccecses 108,426,689 

SE $khGAaneuedecxcedene » 653,87 








NEW CAPITAL ISSUES. 
Chilian Government 5 per Cent. Loan of 1911. : 


Issue of £5.000,000 in bonds to bearer at 954, redeet 

a sinking fund cf 1 per cent. per annum, to be applied 
113 by drawings at par or by purchase. 1 
loan is required tor the reconstruction of Valdivia, pavements 


llred | 
and slaughter-houses of Santiago, and 


> «of harbour works of 
Valparaiso and San Antonio, and for the arsenal. The first 
series of this loan, issued in January at the same price, was 
well taken up, and stands at a premium, and the reception of 
this issue was an equal success, the lists bei 
‘hursday and a premium of } point established. 

Municipality of Point Grey.—Issue of {241,470 4) per 
cent. consolidated debenture stock at 99$, redeemable at par 
1960-1. The Municipality of Point Grey lies to the South 
and West of the City of Vancouver B.C., and the assessed 
value for 1g11 is put at £4,10 [he total debenture debt 
is £417,772, including the present issue. Curiously enough 
the population is not stated. Canitbethat Point Grey cannot 
produce a record of a growth of population from zero to man} 
thousands like most Canadian towns? The estimated value 
of the municipality's assetsis £308,219, but owing to the lac 
of information as to the financial standing of Point Grey, it 
impossible to form any idea of the security behind its obliga 
tions. 

Dryden Timber and Power.— Incorporated in Ontario, 
Canada. Offer of £154,300, the equivalent of $750,000, 6 per 
cent. first mortgage sinking fund gold bonds, — _ ” 

he bonds 


),500- 


The company was incorporated in 1g1o, and its capital is | 


| $3,000,000 in 30,000 shares, but the offer does not state 


whether this is the authorised or issued capital, and, if the 
latter, how much has been issued for cash. There isa float- 
ing debt of $200,000, which will be repaid out of the present 
issue, and the remainder will be devoted to improving the 
brick plant, completing the pulp mill, developing the water 
power, and providing working capital. The president of the 
company estimates the value of the assets after these improve- 


ments at $3,750,000, but without a proper valuation or any |} 


statement of the profits in the past year or the present | 
financial position, the bonds must be regarded as a specula- 
ation, especially as the Canadian timber market does not 
seem to be very favourable to sellers at present. 
Anglo-Russian Trust. 00 Ain 
preference shares and 196,266 ordinary shares, all ot { t each, | 
at par. This will bring the issued capital to £750,000, con- 
sisting of 250,000 preference shares and ga rye | 
shares, all of which will have been issued for cash and fully | 


paid. The dividend for 1g10 was Io per cent., and an 


Somusuneton Information and Assistance gladly furnished on application. interim dividend at the rate of 1o per cent. per annum has 
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provide capital for the extension of the operations of the 
| trust. The short period which has elapsed since the forma- 
tion of the company seems to have been fairly prosperous, | 
but the attraction of the shares to the individual investor 
must depend on his opinion of the stability of Russian | 
undertakings generally. | 

Premier Investment.—lIssue of {200,000 4} per cent. | 
debenture stock at par, redeemable on December 1, 1961, or | 
at the company’s option, at or atter December 1, 1931, at 105. | 
| The company was formed in 1892, but the issued capital has | 
| been increased since last February by £480,000 to its present | 
figure of £500,000, of which £300,000 consists of 5 per cent. | 


eve 


cumulative preference shares and {£200,000 of ordinary | 


' 
been paid for the current year. The new issues are made to 


| 
| . 


shares. With the proceeds of the present issue the security | 
for the debentures will exceed £700,000. The net revenue | 
is estimated to be about £38,000, without including under- | 
writing commissions and other sundry revenue. The chair- | 
man of the company is Lord St. Davids, and the issue should | 
| be a sound investment stock, though its small amount must | 
| restrict its marketability. 
|| Pegoh.—Capital, £250,000 in #1 shares. The present | 
| issue 1s of 110,000 shares, of which 99,000 will be allotted at | 
|| par to the shareholders of Pegoh, Limited, a Singapore com- | 
|| pany, in full satisfaction of the purchase price, and 11,000 are | 
now offered for subscription at 30s each, or 10s premium. | 
The company, as above indicated, will acquire the estate of a | 
Singapore company, the area of whichis about 3,427 acres, | 
practically all of which are held on the usual land grants at a | 
rental of £339 per annum, increasing to £455 per annum by 
1913. The estates are within 19 miles trom the town of | 
Malacca. The planted areas are 2,141 acres rubber and 179 | 
/ acres cocoanuts. The yield of rubber in the year to | 
August 31, 1910, was 33.386 Ibs dry, and to August 31, 1911, | 
87,000 lbs dry. The output for the year to September 30th 
next is estimated at 165,000 lbs, and 107,520 lbs has been 
sold forward at 4s 53d per Ib. 
Canadian Western Natural Gas Light, Heat, and | 
|, Power.—The British Empire Trust Company announce that | 
|| letters of allotment for the issue of £811,643 ($3,950,000) 
5 per cent. first mortgage debenture stock have been posted. 
Barium Compounds,—Capital {40,000 in £1 shares, all 
of which are now offered for subscription at par. The com- 
pany will acquire a freehold estate in Cumberland of 126) 
acres together with a mining lease for barytes, copper, lead, 
and tin on 69 acres, and the entire mineral rights on the | 
|| remaining 57 acres. An option to purchase a site of three 
|| acres of freehold land on the Carlisle and Maryport railway 
|| suitable for the erection of works will also be acquired. Net 
|| profits of £225 18s per week, or £11,295 per working year, are 
| anticipated. The purchase price is £18,500, payable as to | 
| £10,000 in cash and £8,500 in cash or shares at the option of 
the company, together with a sum not to exceed £1,500 in 
| respect of the working and development since December 31, 
|| 1910. Theannouncements do not state the estimated life of 
|| the property, and without careful perusal of the reports said to 
| accompany the full prospectus no opinion of the merits of the 
| issue can be formed. | 
| Salvador Railway.—lIssue of {110,000 terminable 5} | 
|| per cent. bonds in bonds to bearer of {100 each. The bonds | 





will be secured by a first mortgage on three steamships, and | 
the whole of the share capital of the warehousing undertaking 
_ operated by the railway at Acajutla. The bonds are repay- | 
able at par on December 31, 1921, and will be reduced by | 
equal annual drawings over ten years. The paid-up share 


| notes outstanding for £1,370,300. The net revenue for the | 


year 1910-11 was £78,445, and the service of the prior lien | 
and debenture issues requires £54,600 per annum. The out- | 
standing terminable notes for £45,000 maturing on June 30, 


1912, will be exchanged or redeemed by means ot the present 
issue. 








COMPANY MEETINGS, &c. 


UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


An extraordinary general meeting of the shareholders in the 


United Railways of the Havana and Regla Warehouses. Limited, 


|| was held, on the 22nd inst., at Winchester House, L yndon, to | 
\| consider the following resolutio: 
| 
| 


t 


(1) That the acquisition by this company of the w 
board may think fit of the share i 
Limited, 


hole or such portion as the 
" capital of the Western Railway of Havana, 
carrying dividend as from July 1, 1911, on the terms that there shall be 
issued to the holders of such capital £10 of ordinary capital and £4 15s of 5 per 
per cent. cumulative preference capital of this company, both credited as tully 
paid, for each £ro of tully paid share capital of the Western Railway ot Havana 
Limited, carrying dividend as from July 1, 1911, be, and the same is he reby 
approved. (2) Tuat the capital of the company be increased to £9.969,000 by the 
creation of 110,000 ordinary sbares of £10 ‘each, to be converted, when fully | 
paid, into ordinary stock. (3) That each of the 173,090 unissued cumulative 
mpany of {10 each be divided into ro like shares of 
when fully paid, into stock), the 1,730,000 shares re- 
om such sub-division to be numbered as the directors may determine. 


|| preference shares of the co 
| | £1 each (to be converted, 
|| sulting fr 
i } 





| controlling interest in the Havana Central. The H 


] 
| operates some 7o miles of railway, has a very up-t 


capital of the company is £500,000, and there are bonds and | }'. 





‘November 25, 1911. | 
——_—_____*_| 
Mr C. J. Cater-Scott (the chairman) presided. | 


The secretary (Mr W. J. Maslen) having read the po: 
vening the mecting, 


Ait 
oe 


The Chairman, in the course of his speech, said 


1} 
that at our ordinary meeting, a month ago, I should | 
able to bring before you the question of this arrang . at | 

| the Western Railway of Havana, but difficulties | 
the negotiations were not then complete, and, ty 
was impossible for me to allude to them ry 
must be my apology for calling you here to-da ; 


Now, in connection with this matter, I am afraid | ; 
you with a little ancient history, so that you may 
exactly how the United Railways come into 
would remind you that in March, 1907, the U 


tral is an American corporation, incorporated 1g 
house, a lighting plant, and does an electri 
in various towns in that island; it has alsoa w!} 
&c., occupying an important position on the B 
Having acquired this interest, the Uniteds ji \ 
offered to the remaining holders of the comm st 
mortgage bonds of the Havana Central the opti 
their securities for deferred 
Uniteds, 


ing 
debentures of 
extent 


ordinary stock 
and that offer 


the was t 
acc epted. 

HAVANA CENTRAL COMPANY'S CONCESSIONS 

In addition to the business to which I hav 

Havana Central owned other concessions, am 
for a line about 15 kilometres in length from 
terminus at Guanajay down to Artemisa, on th 
So long as the Havana Central was not earni 
that company considered that it would 
expend further money in railway extensions. H 
position has now so improved that the board of the Havana || 
Central saw they were in smoother financial waters, 1 they, |] 
I think verv rightly, decided that the time had 
must extend their line from Guanajay down to Art 
was part of their original scheme, and from which 

very considerable benefits. The Havana { 
us, the directors of the Uniteds, that they | 
take this work I mention that to show tl this is 
sudden part. The Western Railway ( 

} 


one 


interest, be 


f 
ior 


move on their 
knew all along that the Havana Central had thi: 


carrying out of which was only held up for a tin \\ 

directors of the Havana Central decided to 
mstruction—naturally, these things do get ou 

it became public property within the course of a \ 


4 


and I heard from Mr Todd, the chairman of the W: 


i 


way, who suggested that we should say to the Hav ( 
“You must not build this line.” Now, I felt t! 
a position that we here could not take up, but M 
saw that the position was very serious, and that t! 
tion of this line to Artemisa would be to a 

invasion on his ! 


company’s territory, as an a 

the Western, and because we always wish to w ! 
. . . ‘ T 

with our neighbours, we persuaded the directors of i 


Central to delay work on the construction of the Art 
tension until we could see whether an arrang t 
sort with the Western Railway was practicabl 
; I weenie 
TERMS OF THE ARRANGEMENT. 

We came to the conclusion that the only w I 
could bring about an arrangement on fair terms 
panics would be by a blending of interests, so th 
proved the Western should improve, and if advers 
us, weil, then the Western would feel them in the sa 


th y, 
ind it is on that basis that we finally agreed to the sc} ~W 
I will now shortly read to you. I might, perhaps 

as nm as we came to this arrangement, we Co! 

in a circular—that was on November 1—and the West ‘ 


pany also issued a circular to their shareholders, imiorm™s 
them of what had been done. The arrangement t 


ore 
= 


each £10 of Western capital the Uniteds will 
nary stock and £4 15s in 5 per cent. cumulative 
That arrangement, on the basis of our figu 
year, would give to the Western stock paying th Pe 
mately 


+ LL 
LOCK. 


vy 6} per cent., against 7 per cent. paid by 
a selling value rather better than the selling va ~ 
stock, which they had at the time of the arrang eal 
debentures of the Western will not be disturbed ony™ 
To that circular sent out by the Western a larg 


; ° . oii ad ( ifs 
shareholders have replied expressing their acqu 


- a . +h 1 tern, the it 
deed, out of the capital of 1,100,000 of th We oie 

| holders of £700,000 have signified their assent to Mics : || 
a - aad . st eahly reased }} 

and I believe that £700,000 would be considerao}' 1} 


but for the difficulty of communicating with th 
bearer warrants, who are always difficult to reach. nt 
required to give us the control of the Western wol'™ 
£550,010. In conclusion, the Chairman moved the rst 


+ 


w10n. 


rich I 

. : ao motion, wc 

Mr E. M. Underdown, K.C., seconded the motion. , 
was, after discussion, unanimously agreed to, anc 


holders © }] 
i a 
The mal 


resolutions were also duly approved. 


A vote of thanks to the chairman and directors for ‘*” 
vices in bringing about the arrangement with 
Havana Company terminated the proceedings. 


ee 


nr-orsrrareremremencinteaateiaasi a iiieciaaieeieceneaiineaaimmmmmmmmamimnans. 
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ANGLO-EGYPTIAN BANK, LIMITED. 


veneral meeting of the shareholders in the Angl 
L mited, was heid, on th 21st inst., at the 


‘. lane, London, Mr H. A. Richardson (the 


Mr George H. Soul) having read the notice 
neeting and the report of the audit ; 
; observed that a good deal had happened to 
i] and commercial world h met 
had seen a great deal of industrial unrest, with 
sal strikes looming in front of u we had als 
the old Birkbeck Bank, large] wing to the 
national securities, and the failu t th 
Ek gyptian bank, followed by that of an old and 
Zervudachi et Fils. Chis had greatly di 
‘ iit in the meantin ind ce the llapse 
igo7, threatene i ¢ ut ick f vhil 
itiryVv s pr yvress, wn h tl v it cot < 
} g } ng wav t 4 ] | ta es 
ibl v th due to bad bus t} past 
t losses, and should not ha re i t 
i f the country, which had en | 
Hank wa actical inattect ry t ; 
{1 aclalim th Bank 2 y I I 
1 be pani tNhis we 4 i it v 1 aD 
time f the balar to b 1 The 
it th Zervudach { ut wer 
1 first i irities, and tl! ) 
i int Lhe had na { t 
ll lr il ta i 4 j I T c 
i 1 t vo t i i ' t 
i , wi nust ha c 
g yn tha ] tne 
RI R 
i np gold—1 
ind ve million ema 1 intry, a 
| b né¢ il i ei TI 
had extreme ve ! va 
than it w it year ag put tl irg 
1 to ta y towards the d of t 
han ind dealers who w caugh vith 
lid not d vell as they heped, and the 
f f importan amongst the more speculative 
inat did not affect this ba \ gh 
ts of n handis to Egypt ee 
19 ist the nd t August 1 \ 
t the p ‘ ea ind t 
i lone exceedingly well The 1 tical tua 
ily Improve Pur: y ft the a t 
g back to 1g07 to find such good ilts 
‘ the present as1on rhe securit now | i 
ill gilt-edged ; to the extent of about « half 
‘mable within a few years, the remainder having 
lown below the market value on August jist. As 
, every account ot a doubtful cr dormant naturt 
fully provided for. The bank had made £10,00 
the previous year at a cost of only £2,000 In in 
With regard to the current year, wh ther 
ground for exuberant optimism, he would d 
le pessimism. The bank was doing less b 
that what they were doing was thoroughly good, 


met again he had little doubt that the directo 
e to give the shareholders a sufficiently satisfactor 


their stewardshiy In conclusion, the Chairma 
loption of the report and accounts. 
Usborne seconded the motion, which was unar 
g 1 to; and a dividend of 10s per share, tax free, 
1. The usual formal business was then transacted 
thanks to the chairman, directors, and staff of the 


i the pr ceedin rs. 


‘> 


MARAOS TRAMWAYS AND LIGHT COMPANY, LIMITED. 


4 


i 


t} 


the Vf si 


md annual general meeting of the shareholders in 
lramways and Light C ympany, Limited, was held 


‘he 24th inst. at the offices, q Cloak lane, London, Mr 
‘orge M. Booth presiding. 
“ue secretary (Mr E. A. Borel) having read the notice con 
‘The Ch meeting and the report of the auditors, 
~~ Jairman, in the course of his speech, said: I should 
hie your attention to the fact that our accounts have 
. sear been closed at the exchange of 16d per Brazilian 
nt 2 eras last year’s accounts were closed at 15d. This 
nt — , Sives us a direct additional profit of about 7 per 
Referren it is not a book-keeping addition, but an actual one. 
_.. & Now to the revenue account, you will note that our 
Pokea” ‘way receipts have increased from £78,169 to 
27 6 — gross lighting receipts have in reased from 
an ‘o £33,594, and the total gross income has increased 
4.100,554 at isd to £139,938 at 16d, an actual increase, 


ter al] 


Dut it is 

Ings have 

+ 

t 8&3 a 
Pp 


wing for exchange, of 22 per cent. in our business. 
perating expenses have remained high during the year, 
satisfactory to be able to tell you that the net earn- 
increased from £18,895 to £29,862, or a total increase 


from S)1/ ut» While the ratio of operating expenditure falls 


per cent. for last year to 78% per cent. for this year. 
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) . : 
During the whole of the nder 1 w const t work 
Was going or and the . Gor hed 
vere : es we intert 1 with 
by the necessities of this w \ . f the bala 
sheet that the cost of new const: ' a 
l qauring 
the year amounted appt mat ‘ vith thi 
> Ai ii 
expenditure the instruct ; ’ 
gramme was completed by Ap: 013 . 
NET RESUI 
Although the operations of tl t 
reasons just given you, rea 
balance of profit, after the payment of all ] x pense 
providing for incomé-tax and debent 
é 12,440 ‘The dire tors h wever I } 
not et me t ence ti! é 
the interest f all of the security hold 
D pla ing toa! erve i Int practi ti 
D “+ \ rd go] . tl W ! t » § 
; ryt that f 10.220 be ng ided to t ' 
wt the amount carried forward to th cides Pa 
i unt increased b 1,920 to ¢ | c 
hncines litior Mat juring th att t 
} 
ended April 3 IOIT, not at a tisfact \ 
1 know, the has b » ver ide ; 
, ubb i } ipber = yr ¢ the , 
, rt f Mas WI he p1 t pores 
' ne-third of that 1 x yS b, $ . 
hich rubber ‘ , i fit ' $ 
tir he Am Va S f 
I > l h e ] I 
produced a severe fina 1 7 : 
' ) } ! 
Y t earni gy + ‘ } 
nm. and Se net s 
ls e to i é t 
[ g ] t ) + + } + } ‘ + 
' h f th ' ¢ ¢ ¢ AT . 
+} , r} } 
igh th ybe ‘ 
egiste i ¢ 1 t} f +} 
a ths I \ é 9 
~ » +} } ‘ 
OO r trie f 8 ( 
point of interest ] ; pay - +] we } ‘ ; 
f 1 sD il sett lent a ft i I ! 
hare ~ I ‘ f 
the adoptio1 f the 1 t and t 
ir Wm. C. Burton seconded the ti vhicl 
us] igreed t Lhe l ) ) 
ted ind a \ f thar } ha yt 
a i 1 tl eding 
ARGENTINE NAVIGATION COMPANY (NICOLAS 
MIHANOVICH), LIMITED. 
Phe 1 annual general meeting t} I é 
th Argent Navigat ( i N M 
| . 1 14 +} } + \\ } + rT 
Lond Mr J C.G } } ” 
lhe s ta (\1 He l ’ A | “4 I 
( é yy et iN i I 
The (¢ rma the i 
r, the 1 h yu 
wccepted bv vou ; We ] i 
step forward in our profits Atte: I cing a 
reserves, the d tors t] g 
re nmend for r appr i i \ 1 I 
tne €al n the prefere e shares a » pe t 
rdinary shar W he you t 
s onl ur sé 1 ve I tist 
you are shareholders 4 Spt s 
INCREASED 1 \ K 
Our net trading profits eased during Ui st 
oS DE cent that is o i sis Welly n iris 
for the first period represented intake f thirteen ith 
This marked improvement is nearly wholly attrybutab ‘ 
increase in freight and passengers Carried, and snows, tere 
an encouraging expansio! i the ma UTE . 


Iact 1 er | referred to the pr 
You may remember that last year | rel d to the 





the future of our servi th a ve € 
month; have amply justif ‘d that t | : h 
yur business has increasé 1 ver 1 degree, b 
in passengers and freight In f he demands o Ss we 
such that it was found necessary ¢t rchase a steameé 

this side and to send her out at 0! The ro results 
the last grain harvest in Arge! tina, particularly the n ( 
crop, affected us to no appr table extent, €x ept, perhaps in 
the service of our tugs at the large ports, due to Jess moveme! 
by the ocean steamers which id eals The present harvest 
promises to be abundant, a id, f : s unt An dam Ag 
will provide a movement on the ral at the po 10 


i 
hitherto seen in that country. I do not think it is necessary 
to review the different branches of our busin \ 
Last year I explained where the company works and what 
does. We are in the same position to-day, only we are «& 
more work and earning more pr fit. We have added to our 
fleet, and we want to add further to it, for we have the trafhx 
offered to us. That is our position in a few words. 


ess with you to-day 
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ADDITIONS TO THE FLEET. | POLICY OF THE BOARD. 
Since last we met we have added considerabiy to our fleet, The policy of your directors has been to mai 
| You will re:xrember that last year I advised you we had placed | practicable, the ‘indi viduality of each bran % ea we 
| orders for inci ‘asing our tonnage, and that to cover the cost under separate management, pri ducing the type Sg : 
the directo: posed to issue the balance of debentures goods for which they have had for many years 
namely, £30 These debentures have been issued, andj} and though the profit of each branch Varies eact 
i} with the proce we have built, in addition to the cargo boat seem to fairly balance ea h other. The gross prof 
bought and sen. out, to which I have previously referred, two | maintained, and it is the amount of the total profits 
large passenger steamers for the river service, with ample branches to which we have to look for our dividend. ‘T} ‘ 
modern cabin ac*ommodation, a combined cargo and passenger | feeling of individual branch energy to try and excel the ot} 
steamer for the South Coast trade, four poweé rful tugs, and aj which exists at all our branches, is most pralsewort 
number of large lighters, barges, &c.—in all, some thirty | feel it due to our branch managers, and all working 
|| vessels, between large steamers and small craft. These have | that I should take this opportunity, not only as chi 
i} all been dispatched, with the exception of one of the river | the company, | but also as an individual sha: 
|| steamers, which is now in the water and in a fair way t be | heartily thanking = = ~¥ 4 eee honest : 
completed at an early date. The two new river passenger | has been done at each Tank boone | may also say t] é 
1! boats will give a fast service. Comfort for the passenge rs has | our staff at head office. The year has been, for all engaged 
ij received particular attention; the saloons and cabins are hand- industrial undertakings an anxious one, and I th 
1} some, and finished with the modern conveniences. It may | fairly congratulate ourselves on the result of 1 , 
I! interest vou to know that our service with Paraguay is a fast | working. 
one, and run with the punctuality of a railway. The same PROSPECTS FOR CURRENT YEAR. 
applies to the nightly service between the two capitals of 5s to the prospects for the current year, I d 
1} Argentina and Uruguay. As there is no railway n nection make any forecast or go into the matter in detail 
between these two countries, heavy demands are continual ly | think it would be in the interest of our ¢ mpany that 
i} made on our service. But as this may be regarded as the do so. Our business depends on the general pros} 
i] senior branch of our river passenger traffic, the management trade of the country, but more especially on the bu +t 
1} 1s always able to dispatch the necessary steamers with their cilities for distribution are an important factor, sos ones 
| complement of passengers like night mail trains. ae have a to our wall paper branches, and the very sma 9 
|) three steamers of large tonnage running the South which exists between the actual cost.of production and ¢ 
i! They will be supplemented by the one lately constructed, whic h ing price does not admit of any extra expens 
| will enable us to give a more regular service. loss of trade which may be entailed should these fa ¥ 
INCREASE OF CAPITAI interfered with. Our paper mill at Greenhithe has ru 
Now, gentlemen, you may think that after this last additi ning all the amt m7 beset low price of paper | rr 
i} to our fleet we might rest content for a little. I do not this vented our making the profit there we anticipated, 
i 1] it would be in your interests to do that. When we have more —_ doing better the last fe w mo mths. W ith regard 
ee 11 work offered us than we can provide for, we must tak rerman business, negotiations have been con suded, 
ale ll an uintinstehs that work. ‘This apany is showing aa have again assumed control, and every effort will 
S 77 Z ; Salita a oats i ork it up to the position it held before it was 
Hl || prosperous one; we wish you to regard it as a progressive on r Sesiak ératiias. Aiiak alee Win mean’ a 
te We are going to ask your authority to rease the capital of “1 1€ My anc one i a ' prt i¢ ma er th 
; || the company by the issue of 200,000 ordinary shares of £1 each, | “ aie eration, kis ee raed red sa setctetg 7 I eS 
& i to rank fari fassu with the existing 1,400,000 shares of the at |3 er cent., yi 5, pe cent. ior the year, and adding /: 
lass. and with dividend corresponding to one-half of that which » reserve, which will then stand at £400,000, and car 5 | 
|| may be declared on the ordinary shares for the curr year, | !0T rward £05,527 16s 1d. [ ne w formally mov rh 
We require that money for more vessels. You may expe + me | balance ane wo report oe se directors be app 
|| to say something about prospects for the current year, a1 par- a final 7 liv oan of 3 os =. _ = ordinary nares 
ticularly with regard to the coming grain crop. I cannot lared, making, with the interim lividend paid | 
| better than quote the words of our manager, Mr Pedro nae Der cent for the year. 
a? Mihanovich, in a recent report from him. The atest J.‘ Potter seconded the motion. 
; 44 | harvest yet known in the Arge tine Republic, he wW A QUESTION. 
: | should assure a good economic year t the company. There ee ee C 
4 | is more likelihood every day of that harvest being s¢ ured, a wroteon Aersat~ a aaa A ae Rigo : 
a || we are getting well through the period of spring frosts without} ~ — ' Pion wil, ae Seen ae } 
: lisheartening news having been cabled. In fact, harvest- | JO) with the old ven ee eee See a 
i | ing in the North is not so far off, and I may say that cables | Success. A combine was afterwards formed, and 
: 5 oa ai ee a ee desirable that they should join the combine. It w g 
i just to hand say, “ Crops ‘king superb. In conclusion, the ace et f: th : ae 
P Chairman moved the adoption of the report and accounts. but successful; in fact, they were losing money ev 
: saron F. A. d’Erlanger seconded the resolution, which was | the directors of the Wall Paper Manufacturers cam . 
carried unanimously; and a further resolution was passed ap- | (ls! m that the be st thing to do was to take the Get 
proving the increase of capital referred to by the chairman. The | "&SS 9a‘ k a the combine. This had ee ane 
usual formal business was then transacted, and a vote of thanks | }t Was being carried on at the present time by this ¢ 
to the chairman, directors, and staff of the company terminated ; Was not in a very satisfactory condition at CG 
the wrocesdings directors were doing the best they possibly could w 
; ” reserve fund was invested in the business. 
The resolution was then submitted to the meeti 
mously agreed to. The usual formal business was then tr 
WALL PAPER MANUFACTURERS, LIMITED. acted, and a vote of thanks to the chairman, direct : 
The annual general meeting of the eee rs in the Wall | of the company terminated the proceedings. 
Paper Manufacturers, Limited, was held, on the 23rd inst., at is Las Pe hee ae 
the Holborn Restaurant, London, Mr c W. Osborn (the chair- 
man) presiding. 
The secretary John E. Entwisle) having read the notice CASTNER-KELLNER ALKALI COMPANY, — 
convening the meeting and the report of the auditors, ~_ sixteenth annual general meeting of the shar ; 
The Chairman said: Gentlemen,—Before we commence < ur | the Castner-Kellner Alkali Company, Limited, wa ! ‘ 
business to day I should like to be allowed to express the sym- the 23rd inst., at the Cannon street Hotel, Lond . 
pathy of myself and the board of directors with the family of | Hon. W. Balfour (the chairman presiding. 
the first chairman of this company, the late Mr William B. The secretary (Mr Percy S. Court) having read th 
Huntington, who died last week after a very long and painful nvening the meeting and the report of the auditor: 
illness. Many of us in this room have worked with, and some The Chairman stated that the net profit for the twelve 
in the service of, the late Mr William Huntington for a long | under review amounted to £178,853, which was a higher prow 
; time, and we all feel that we have lost one who will oft be | than had ever been earned before in the company’s h 
a G7 pass missed by those with whom he had worked, and we desire to| was about £14,000 more than the profit of the prev 7 
>’ & \; ‘ t express Our sincere sympathy with his family. (Hear, hear.) Which was itself a record year, and it had been eames © 
‘ a hie Hee THE ACCOUNTS. allowing for the amount expended on keeping up the Pic"> \, 
. = 1s a The accounts show a profit for the works and machinery in the best state of efficiency. 1" ° 
4 : [. hh. || £210,343 10s 11d, as against tage year sa00-20 a ied a = thus expended ia what were ordinarily called renewa’s @™ | 
. Bit ie 1! This is after writing off deprec aig Leona, ee C. | pairs was not a mere nominal one, but a very subst i 
. = ef £,50, < gainst 
a i t ! £49,302 last year. Out of the profit last year a sum of £65,000 | ALLOCATION OF PROFITS. 
i £40 | soi sales at tea Sia gt whi ich eo aa t poses and the| After adding to the net profit the amount br part al 
: : making any addition ° our reserve, ee ar cindy carried Rar | and deducting debenture interest and the interim di f L180 $72 
ey ? ward £82,353, which was £10,365 less th writs — carried for-| on May 27th, there was left an available balancé ae 
5 i: the bation aah ar. Thi yea we Sas se ‘a ree storanae td Wie board recommended the appropriation of this a sm that 
& ; it ie our reserve, while h will, inate ‘the. total. stand shape a metal PR, ese. cree yr. nama ace erve, inc sing 
22 fe % || £400,000, and carry forward £95,527 60 “a * eal ded Drea Red ger Pp ne Sagan ncergr nap wt d vidend of 
- Ss \| £92,718 10s 10d in 1909, and £8 Se i] = against | it to £130,000; and £56,250 in payment of A - nal . capes cent 
1m Bie tat 1} the 1 oa 2,353 18 4d last yous, making | 1234 per cent., making, with the interim dividend, 20 Pf! "" | i 
- § es | the amount ae pn ag — m« “ei than it was in 1909. | for the year, payable on the 28th instant. There wé = then ‘| 
| « ac ery ave La vo n ae 5 | 
5 repair, and the entire cost dueeed 40 ae. : good state of | | 44.002 to: be caruins Sormene 30 ten want ae ee remind {them 
< 4 during the year have amounted to £6. i. al these Sguses, he thought it was only: nescedsry preciation Té- | 
= a. OG 123 1¢ that the amount now proposed to be placed to depré \, 
3 f i 
: 3 ee ~_FHeeTT "ETO FE Enno ETEOTOEO Oo OEHRmRmrmTlOEOeEeeeeo an 
: ; : ; . 
ae 
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the same as that placed to it last year, that the sur 


— 


ou or w to be appropriated to general reserve was in 
ae corresponding appropriatio: f last vear bv 
istly, that while they would have paid away, if 
" mmendation were adopted, /go0,000 dividends | 

‘ a + vear, they were neverthe less pla ing to the ies i 
m { £80,000, or only £,10, less tha was 
» distributed to the shareholders He felt sure 
its would be satisfactory to the shareholders. as 

ently satisfactory to the direct Hear. hear 
OPTIMISTIC PRESS NOTICES. | 
ably in consequence of the great pr rit vhich 
licated, and of the remarkable and tinuous | 
h had been made by the con pan dur x the pa 
years, that much greater notice had been taken of 

, s report in the Press than they had hitherto be 
to They certainly had no complaint to make of 
tices, which had been uniformly favourabk In 
ld venture, perhaps, even to say ‘that. so far as the 

. ncerned, those notices had bee t optimisti 
is considered how essentially precarious an indust 
al industry in which their money was invest. 
it was to unfavourable influences through the 
new inventions, or from other cau hich 
foreseen or entirely guarded against be 

‘ iark by wav of caution, because, so far as he 
was no serious cloud on the horiz t I € 
e criticism which had been mace the Pr 

ie would like to refer, and all the more t iuse it ha 

ed upon in the annual meetings It had been sug 

g their annual report did not convey sufficient informa- 
gy the special activities of the Che 1 

tically confined to the financial results and to th 

f profits, and the question arose whether it ought 

tt tain, or whether in the shareholders’ interests it ought 
formation dealing with the products the a 
{ and the markets in which those I icts wer 

1 of. Such information might be of advantage t 
might possibly be of advantage to thei mpetitors 
possible—but he did not think it would be of an 
Q ige to the shareholders, and he hoped thev w ld | 
w. (Hear, hear. 
SHAREHOLDERS’ INQUIRIES 
ian proceeded to refer to certain quest wl 

‘ ers had sent to him in writing. One questi Vas ast 
ympany had any assets representing 1 Y t 

{ unts set against the purchase of the Aluminium Con 

fhe answer to that was that there were tangible asset 
g that amount of £189,491. The return f1 thos« 
ht fairly be regarded as a handsome one, d he add 
riod since the purchase of the Al ( 
directors ever had iuse to regret tl - 
\nother question was as to the securiti hich t 
Q ve fund was invested. He read a st ol 
they were all first-class and marketabl é 
¥, if the shareholders desired it, he sa re 
t should not be printed in future 1 the il 
\fter dealing with one or two other utters ting t 
ts, he stated that the relations between 1 a 
their workpeople continued to be thor chly f 
t that this happy result was largely duc the 
h they adopted three or four years ago, i wh 
rked successfully. The general labour est wh 
» notorious during the second half of the year | 
i them directly in any way, but t t 
rie t , and they estimated that the | which the rai 
e and the Liverpool dock strike inflicted t] ! 
ween {1,000 and £2,000. Apart ft the | il 
troubles, he thought they might look forward 1 
year in the period immediately bet then In | 
the Chairman moved the adoptio f the re 
ment of a final dividend of 12% per cent., making, 
terim distribution, 20 per cent. for the yea! 

Mr A. Travers Hawes seconded the motion, which was, alter | 
ission, unanimously adopted. T! ial formal 
then transacted, and a vote of tha tI ha 

rectors terminated the proceeding 
PAN DE AZUCAR NITRATE COMPANY, LIMITED. 

The tenth annual general meeting of the shareholders in th 

de Azucar Nitrate Company, Limited, was hel 1, on the aist 

t t Winchester House, London, the Hor Herbert C. | 

vs (the chairman) presiding. 

: ecretary (Mr Herbert P. Leach) having read the notice 

_ 8 the meeting and the report of the auditors 

the Chairman said : Gentlemen,—The report and accounts 

iich we are to consider to-day substantiate in its essentials the | 

’ vhich I ventured to make at our last general meeting. | 

eech on that occasion I told you that it looked as 11 
© six have to draw on our reserve fund if we were to pay 
~ » per cent. dividend for the year then current, but that we 
pa that when the light railway was finished, and we were 


vork grounds at a greater distance from the works, the | 
might return to something approaching its former | 
delav +; position. The only circumstance which occurred to 

’ this improvement was the shortage of water, which was 
“ral during the early part of this year. We have now sunk 


| 
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The Chairman next moved the re-election of Mr Brien 
Cokayne, the retiring director. 

Mr H. W. Sillem seconded the motion, which was agreed to; 
and, on the proposition of Mr T. V. 
Johnstone ,» Messrs Prices 


auditors. 





, Waterhouse and Co. were reappointed 


The proceedings then terminated. 


DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in_ the 
Daggafontein Gold Mining Company, Limited, was held on 
the 22rd inst. at Egypt House, New Broad street, London, 
Mr Bryson Butler (the chairman) presiding. 

The secretary (Mr W. L.. Castleden) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
accounts show vou that the expenditure amounted to £78,283, 
of which ma hinery and plant, buildings, and surface works 
accounted for £55,659, while on the actual shaft sinking it 
amounted to £22,623. The equipment has been designed with 
a view to efficiency, and, so far as possible, permanency, while 
we have endeavoured to avoid unnecessary expenditure on the 
surface. As you have been already advised, it was not until 
November, 1010, that we were able to resume shaft-sinking, and 
the progress between that daie and June 3oth last was slow. 
This arose from the nature of the formation through which we 
were passing, which consisted of decomposed dolerite, dolomite, 
and chert bands and syenite. Sinking through this horizon has 
given rise to similar troubles in almost every shaft sunk in 
this district, involving slow progress and a heavy footage ex 
penditure. We were fortunate in being able to obtain the 
benefit of the experience on other properties in similar difficul- 
ties to guide us, and although we could not obviate their occur 
rence on your property, we were able to be prepared for them. 
It was necessary to carry out very close timbering and at many 
points to run in concrete rings, and beyond this, at the most 
dangerous zone, in what is locally known as the Green Dyke 
formation, we put in a solid timber and concrete wall round 
the entire shaft for a distance of 7o feet, at a point 166 feet 
from the surface, down to a depth of 236 feet. Up to this time 
the quantity of water handled in the shaft had been increasing, 
reaching a maximum quantity of, approximately, 24,000 gallons 
per hour—a quantity, however, which even with the equipment 
then installed, was successfully handled. 


INCREASEI) SINKING PROGRESS. 


We arrived at the end of the financial year—June 3oth—with 
the shaft at a depth of 262 feet. I trust I am right in regarding 
the close of the financial year as synchronising with the close 
of the period of our greatest difficulties in connection with the 
sinking of this shaft. From that date until October 13th—dur- 
ing which the formation was syenite—we may regard it as the 
secondary period, which was more satisfactory in its rate of 
progress and in its footage cost than hitherto. The details of 
progress are as follows :—July, 41 feet; August, 46 feet; Sep 
tember, sg feet; and October, So feet; while the footage cost 
fell from £82 per foot in July to £47 9s 8d in October. 


From 
this you will see 


’ that the footage sunk during October was 
nearly double that achieved during the month of July, at 
almost half the cost, and I have no reason to doubt that, with 
a continuation of the more favourable circumstances we have 
now experienced, the October footage will ultimately be con- 
siderably exceeded and the cost greatly reduced. Krom 
the balance-sheet you will see that the available re- 
sources of the company at the close of the financial year 
under review were, approximately, £100,000. I am glad to 
say that the great bulk of the necessary outlay on equipment 
and buildings is included in that expenditure, and if the 
conditions encountered from this date are of a normal character, 
we look to being able to keep our expenditure down to little 
more than what is involved by the shaft footage. We have 
still an estimated footage of 160 feet to sink in the dolomite 
before reaching the Black Reef and quartzites, and until we 
arrive at the point it would be premature to rely on our 
escaping all further water trouble. But it is satisfactory to you 
to know that our advisers, while unwilling to commit them- 
selves to a definite statement, lean to the view that our progress 
now will not be interrupted by abnormal conditions. At the 
present rate of sinking the quartzites should, judging from our 
borehole results be entered by the early part of January, and 
if that programme be achieved, as we have every reason to 
believe it will, we shall have cause for some congratulation. 


AN AREA OF ACTIVE DEVELOPMENT. 


On no part of the Rand has there been greater activity during 
the past year than on the mining area situated to the north and 
east of Apex. Already the Brakpan mine has joined the produc 
ing group, and very shortly the Apex, Benoni, and Modder *‘ B”’ 
will also do so, and there is no doubt that the great new develop- 
ments of the Rand for the next few years will be in this area. 
Despite trying market conditions, which affect the provision of 
capital required from time to time, and labour shortage, the work 
in operation there is onavery large scale, and with additional 
properties reaching the producing stage from time to time, it 
will not be long before your company’s property will be linked 
up to the long chain of mines which reaches to Randfontein 
on the west. Meantime, the efforts of your directors are con- 
centrated on the successful sinking of the No. 1 shaft witb 
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| these resources should be strained in attaining this 


| entertain little doubt that the vendor company, whi h } 
Anthony, seconded by Mr | 
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the resources at our command, and I would only 


much at stake in the successful development of the Dag, 
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say 


il 


area, will see that such amount of additional workj, 


as may be necessary will be furnished to 
authority to make this statement, but the position 
esitation in pointing it out to 


that I have no 


us. 


1 
i 


holders will be advised of the progress of the shaft 


monthly statements issued to 


Chairman moved the adoption of the report and 


Mr W. E. 


the Press. In 


n 
con 


i 
Aad 


Lawson Johnston seconded the motion, 


after a short discussion, unanimously agreed to 
formal business was then transacted, and a vote 
the chairman for presiding terminated the proceed; 


PUBLIC INCOME AND EXPENDITURE. 


-——— KEORIPTs.——_. 


yApl. 1, °11, Apl. 1,°10 
to 


Balances in Exchequer 
[st April :— 
Bank of EB land Sere eeeereseeeee 
Bank of Ireland ..........seeeee0: 


REVENUE. 

CUSEOMS coccscccccccscccreresseeesere: 
EXXCi8@ ccccccccsccccvcccceccesseces: 
Estate, &c., Duties .....000--seseees- 
BRAMPS .ccccccccccccccccccessvcscsess 
Trand Tax ..cccccccccccccccccces 
House Duty ... oneeessceee es 
Property and Income Tax ........+.++. 
Land Value Duties 
Post Office . : 
Crown Landa, .....ccccccccccccccceces 
Receipts from Suez Canal Shares and 

Sundry Loans .......sscccccccsecs ee 
Miscellaneous § ...ccccccceceesesseees, 


ROCORES cccccccccccccecccccesess 


to 
Nov. 18, , Nov. 19, 
_isll. 1910. 
& a 


12,518,374, 2,071,12¢ 
1,021,797 760,128 
13,546,171 2.831.24s 
20,960,30C 20,586,200 
24,870,000 25,965,900 
14,847,000 15,776,000 
5,563,000 6,105,000 


590,000, 2,240,000 


11,417,000 32,365,90¢ 
140,000, — 120,0C0 
14,880 900 14,550,900 
290,000 270,000 


782,584 721,482 
1,545,561 1,586,946 


95,885,145 120,285,428 


Total, including Balance..... e-eeeeee + 109,431,516 123,116,676 


OTHER KECEIPTS. 
Repayment of Advances for Bullion 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 
Under Telegraph Acts, 1892 to 1907.... 
Under Military Works Acts, 1897 to 


903 
Under Public Buildings Expenses Act, 


1903 

Under Public Offices Site (Dublin) Act, 
1903 ee 

Temporary Advances, Deficiency .... 

Temporary Advances, Waysand Means 
(including Treasury Bills £3,600,000 
in 1911-12, and £15,500,00C in 1910-11)’ 


800,000 1,240,000 


os 20,895,002 
600,000 550,000 


150,000 150,000 
ee 50,00 
25,00 45,000 

1,500,000 2,000,000 


5.600,00C 17,000,00¢ 
118,106,316 165,026,678 


_REVENUF AND OTHER RECEIPTS, 


-——-REci 
Week 
ending 
Nov. 18, 
1911 
4 


617,000 
1,720 300 1,7 
460,000 
94,000 


110,000 
10,000 
35€,000 


177,81€ 


3 558.81¢ 


100,000 


1,000,000 3,000,000 
4,638,416 7.18551 


__ SXPENDITUKD AND OTHER ISBUBS. 


National Debt Bervices ........e00e8- 
Development and Road Improvement 
Payments to Local Taxation Ac- 

COumts, BG. cccccccessces . 
Other Consolidated Fund Services.... 
Supply Services .....ccseesesvecseeees 


Expenditure .... ....c.sseeses 
OTHER ISSUES, | 
For Advances for Bullion ....-...--..! 
For Advances for Interest on Ex-! 
chequer Bonds under the Capital) 
Expenditure (Money) Act, 1904 
For War Stock and War Bonds issued 
under the War Loan Act, 1900. ... -| 
Under Telegraph Acts, 1892 to 1907.... 
Under Military Works Acts,1897 to 1903) 
Under Land Registry (New Buildings)) 
Act, 1900 
Under Public Buildings Expenses Act | 
1903 


Surplus Revenue, 1907-8, issucd under, 
Section 9 of the Finance Act, 1908..) 

Old Sinking Fund, 1910-11, issued to! 
reduce debt onacvcees! 

Deficiency Advances repaid .......-..! 

Ways and Means Advances repaid (in-| 
cluding Treasury Bills £26,500,C00 
in 190-11) 


Balances in Exchequer :— 
Bank of En lan eeeeeeeeeeeeees 
Bank of Ireland ....cccessccecses 


Total Issues ont of the Exchequer 


Api. 1,°11, Api. 1,'19, 
to to 


Nov. 18, | Nov. 19, 
igi. | 1910, 


& & 
14,822,200 15,174,673 
717,201 509,082 
5,760,330 5,653,445 


1,122,842 1,063,176 
82,989,597, 79,181.827 


105,412,170 101,582,203 
950,000, 1,070,000 


107,588, 107,588 
.. | 21,0007000 
450,000 400,000 
150,000, 150,00¢ 
1,000; .. 
.- | 30,000 
25,00¢; 45,000 


16,000 1,000 
2,356,766) “+ 
T'500,c00 2,000,000 


«» | 31,750,000 


110,968,524 158,135,791 


| 
| 6,196,438, 6,240,873 
941,354 650,014 
9,137,792: 6,890,887 


Treasury Bills outstanding on November 18, 1911:— 
Bills issued by Public Tender ........00-+++ee0++ 


Bills otherwise issued .......... 


Treasury, November 21, 1911. 


The Editor of the Economist 


eeesereereerawrerre 


Total... cere 


to meet Payments from 


IssvEs. —~ 
~ 
Week Week 
ending ending 
Nov. 18, | Nov. 19, 
igll 1910 
—s ; 
291.954; 323,452 
213,379 


599,059) 559,399 


B,052,0C0 2,095,000 


ae -* 
3,925,055 3,19) ,250 


100,000 


3,925,053 3,291,230 
Inc.orDec for Week 
+ 610,765 3728685 
+ 305,000 + 161,601 
+ 715,765 + 2890286 

Z 
13,000,000 
5,100,000 


—————— 
18,100,000 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of | 


ESTATE DUTIES. | 


Accumulated Funds £15,000,000. 


No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH 


London Office ° 
West End « . 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 22, 1911. 
ISSUE DEPARTMENT. 





& £ 
Notes issued ..... ... 54,274,810 Government debt.... 11,015,100 
Other securities 7,434,900 | 


Gold coin and bullion 35.824.810 


54,274,810 54,274,810 
BANKING DEPARTMENT, 
£ £ 





ECONOMIST. 


The amount of the “ other deposits " 


securities,’ showed in 1901 an excess 
an excess of £13,199,784; in 1909 an 
in 1910 an excess of £11,489,581. In 
£10,707,442. 


oR. 7 
ig: JJ 


excess of £16,245,816, and 
an excess of 


Ig1r there 


BANKERS’ CLEARING RETURNS. 


The following figures from the 


house. Special days are gi 


Weeks Ending Town Clearing 

191] £ 
January 1 to Sept. 27..... 9,936,318 000 
October 4 Ze 323 093,000 
Be eeucaees 224,908 0 0 
Pare ia 254,236 000 
25 ;. 212.198 000 
No a . 283 555,000 
8 seunaved 218,£02.0F0 
] : 274,697 OO 
22 er 216,775,000 
S ED ducdecatcataune 11,944,£83 000 
Corresponding total 1910 .. 42,052,178 00 
Increase or Decrease in — 107,595,000 
Dtiiteaidekabenane 1 ~ 0°89 % 
Grogs totalin i910 ........ 13,441,891 000 
eae 2,431,253 (10 
Increase or Decrease inj + 1,010638 020 
Phe cCetesdencsudtn ' = 813 % 


ven separately, t 


+} } 


Omciai ret 


}amount of bills and cheques cleared at the 


} ° 
| Otal increase or decrease to date in each case: 


rn } . 
irnhs snow 
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compared with the ‘‘ other 
f 57,888, and in 1908 || 








the 


bankers’ Clearing- 


gether with the 
oe 
( ar as 
z £ 
11,192,009 827,510,000 
24,19€ 347,289 Of 
27,468 252, OOK 
26,825,00( 28 1 061,00 
23.438.4 Of 635.COr 
236 3000 7,188 0 
28,014,000 lf 
25,962,000 5 
24,453 C00 241,229 000 


1,095,181,000 13 
Lu 4 


1,216,972,000 
1,094,193 000 


129,764,000 


13,152, 191,006 
0 — 112,427,000 
% = 0°85 % 


14,658,863 COO 


13,525,446 (00 


+ 122,779,000 + 1,133,417 COO 
° 11:22 % - 83 


Specirat Days. 


Proprietors’ capital .. 14,553,000 Governmentsecurities 14,438 210 | 


ar wecececss 0,145,531 Other securities .... 28,979,562 
Public deposits® .... DTT t BIGOOD Sakecc ccccesce 25,773,405 | 
Other deposits ...... 39,687,004 Goldand silvercoin.. 1,044,405 | 
Seven-day and other 
bills .ccescveseccees 31,640 
70,255,582 70,255,582 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 23, 1giI. J, G. NAIRNE, Chief Cashier. 
The tollowing were the changes in the principal accounts when 
compared with last week :— 


Stock Exchange Pay Days 


Date. Date. 

i911 £ 1911. 
| Jan. 13 to June 20 1,164,844,000 Ma ] 
| July 14.. 40,558 000 Ap! { 
| EB.ccce 98,786,000 May 4 
RE Bick eceawes 97,156,000 June 1 
Recadcandes 85,175,000 V é 


Increase. Decrease, | 

Circulation (exclading 7-day an¢é other bills) .... Date esekees e 

Public deposits. ..ccccccccccccccecs eccccoces sdndeee NED sce ceeee oe 
Other deposits ........ Ceccccccccccccceccceseeoce ee semeeeue 1,178,996 
Government Securities ....cccccesccccces ceccccce oo  eaeccces es 

ORG OOSETENES cc ceccscecccceccsesodecesecssees FMAED ccccecce 

Ballion..... ccsecsees Sceteeesecece< eweeees eoesee GRRGEED cccetens 

DD, ssc cntawieiiians Adseabetadswesanasoesenes ee ec eso ceeee 3,335 
4 Preprrerrere esecececsedeeoeencecccscese TERNS cccccees 


The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 22, 1911 :— 
Scaccisscchheseiadala elaine etek aiideesise. dias 9 
, Gold Cireuiation Securities $= 2 
‘oin ang) jn from (excluding : = esx 
Date. Bullion, Abroad or | Rank Pos, Deposits Banking Reserve ae x 
out for Bills Depart- S45 
Export. ils.) ment. 22 
1911, £ £ £ £ £ £ % % 
Aug. 30 $1,732,464, 509,000 in 29,980,190 53,6C4,715 41,428,758 50,202,274 S6: 5 
Sept. € 41,464,069, 111,000 out) 29,763,470 51,848,641 39,946,335 30,150,599 584 — 
13 42,470,721! 654,000 in) 29,381,370 54,255,665 40,979,584 31,539,351 5s 
2C 45,078,749) 71.000 out 28,955,916 (57,455,467 45,178,411 52,572,834 56; 


27 11,559,573 1,596,000 out 
Uct. 4 59,064,231/1,592,000 out 
11 57,958,102) 1,067,000 out 
1s 37,360,921 633,000 out 


29,054,070 55,881,828 43,255,296 30,945,505 So: 
29,620,550 34,190,141 45,953,370 27,895,681 514 
29 180,175 52,418,611) 42,892,728 27,227,928 5ls 
28,669,215 51,767,643 42,338,809 27,141,706 52% 


tree eeuy 3 


__25'37,430,542) 288,000 out! 28,669,250 51,499,907, 42,001 340 27,211,293, 523 
Nov. 1 56,418,414) 439,000 out 29,125,400 49,788,035 41,714,200 25,743,014 517 
§ $5,377,981 350,000 ont 28,966,515 49,964,337 42,810,375 24,861.466 49/ 
1E 36,052,00¢ 180,000 in! 28,446,685 51,501,435 43,219.593 26,035,324 504: 
22 56.869.21£| 483.000 in 28.501.405 32.505 411 45.417.772 26,817.510 51 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 


| well as ten years back, viz. :— 


At corresponding date Nov. 20, Nov.25, Nov.2%, Nov.23, Nov. 22, 

with the present week. 1901. 1908. 1909. 1910. 1911. 
Circulation (excludin £ pi £ — £ £ 

Bank post bills} ....... : 29,071,140 28,526,350 28,494,065 28,152,970 28,501,405 


Public deposits ... 11,951,277 9,275,713 6,920,032 11,261,266 12,818,407 
Other deposits .......22... 37,919,298 42,792,875 40,430,234 38,939,841 39,687,004 
covernment securities... 17,525,202 14,730,533 14,412,788 14,643,568 14,438,210 


| Other securities ........ 26,351,410 29,593,091 24,184,418 27,510,260 28,979.56 : 
Reserve of notes and coin’ 25516,477 25,801,564 26,502,090 25,888,054 26,817,810 
Coin and bullion....... .+» 35,2)2,617 35,577,714 36,546,155 55,591,024 36,868,215 
roportion of reserve to 

' liabilities .......... coset §=ORS 484% SiS 514% 5] % 

Beak Tate of discount .... 4% 24% 3 > % 4 % 

Marketrate,Smonths’bills 39 23 4 33.4 43 f% , Sf fl 

: fice of Congols ........0. 91g Baa 824 18th 188 

| Tice of silver per oz...... 22nd 22%4 2384 25 red 264d 
| pretage price of wheat... 264 94  Sls10d 328 74 298 84 338 1d. 
| “xchange on Paris (short), 25.163-213. 25.10-124 25.183-213 25.30-52) 25.22.25 

— Amsterdam (short) 12.2.2) 12.1g-1h 12.283 12-14-24 12.142 
Hamburg (3 months) 20.61 20.62-66 | 2069-73 20.74-78 |. 40.72-76 


“learing-house return .... 171,072,000 211,736,000 224,904,000 241,514 00 241,229,000 


Consols Pay Days. 


£ 
65 662 000 } 
66,965 OOC A 
47,305,000 + 


64,700 000 June 
56,297,000 July 


38 % 


**Fourths” of the 
Month. 
Date. 
9il, 2 
Tar, 3 42645000 
pl. 4 50,612 000 } 
lay 3 47,305 000 
41.215 000 
+ 55,0835 900 


| Sept. 14...... 71,255,000 ho d F0.723. 000 Aug 4 43 198 000 
ae 89,820,000 Sey j 55,123,000 Sept. 4 49,359,000 |! 
Oct. 12 73,367,000 Oct $7,216,000 50.623000 | 
27 82,452,000 Nov $7,464,000 N 4 37.084 000 
| Nov. 10 83,545,000 i 
i} 
| Total, 191i ...... 1,936,938,300, .. 618,894,000 944,170,000 | 
| Corresponding 1} 
total, 1910.... 1982,561000' .. 657,514,200 “ 97,068,000 | | 
j Imo. or Dec. (|— 45,625,000 58,620 900 , - 428923000 || 
inl9ll ....\ = 2°20 % aa = 587% = 0% | 
| Gross total in 1910 2.261,385000., 725,787 ,00C 596,865,000 | 
Do 1909 ........ 2,129,205,000 «. 677,847,000 510,173,000 
}Inc. or Dec.{ + 132,180,000 .. + 47,940,000 + 86,692,000 
in 1910 ....\/= 6°21 % 107 % 16 99 % 
| * The fourth fell on Sunday 
| PROVINCIAL CLEARING RETURNS. 
| 1911. 1910. Inc. or Dec. 
| MANCHESTER— £ £ £ 
| Jan. 1 to Nov. 11....../291,514,200 264,255,400 + 27258800 10°51 
| Week ending Nov. 18... 6,648,700 6,119,900 + 528,800 864 
\ 
| Total to date...... 298,162,900 270,375,300|+27787600 10:2 
LIVERPC( I— ats ee 
| Jan. 1 to Nov. 11...... 191,773,000 187,486.£00 + 4,286,500 2°28 
| Week ending Nov. 18.. 4,547,600 4,377,300 + 170,300 589 
Total to date...... 196 320.600 191,863,800, + 9,456,802 32 
BIRMINGHAM— __. tt 
| Jan. 1to Nov. 11... 58,272,500 52,289,800! +2,982,700 5:70 | 
Week ending Nov. 18.. 1,310,100 1,074,000,+ 236,100 21:98 || 
Total to date...... 56,582,600 53,363,200 +5,218,800 605 i 
| NEWCASTLE-ON-TYNE-— - Sal 
| Jan. 1 to Nov. ll...... 41,554,300 41,775,100 218 800 0°52 1 
Week ending Nov. 18.. 885,200 817,300\+ 68,900 843 || 
Total to date...... 42.440500 42,590,400 — 149.900 0°55 1] 
| i} 
BRISTOL- os | 
Jan. 1 to Nov. ll...... 28,788,000 27,427,000) + 1,561,000 49 | 
Week ending Nov. 18 . 983,000 585,000,+ 398,000 680 } 
Total to date...... 29,771,000 28 012,000 +1,759,000 62 ] 
LEICESTER— ~ | 
Jan. 1 to Nov. 11...-.. 11,327,000, 11,178,900 + 148,10¢ 1°32 || 
Week ending Nov. 18... 239.400 214,700 + 24,700 _ 11°50 || 
2 2 a ae 
Total to date......, 11,566,100 11,393,600 + 172,800 1°51 | 
i} 
NOTTINGHAM— . a 
Jan. 1 to Nov. 1l...... 13,940,400 13,956,500 — 16,100 O1 \| 
Week ending Nov. 18.. 264.400 244,800 + 19,600 8:00 |) 
i 9 
Total to date...... ~ 3,500, 002 | 





14,204,800 14,201,500 
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corresponding statement of last 


| 
' 
Nov a 
1911, 

| ASSETS. ; £ 

|| Coin and buillion—Gold 128,54 

| = Silver 1 

| Government securities 704 

! LIABILITIES. 

































































LIABILITIES, 











Deposits and current 























Balances due to branches 
| and treasuries ........ ste 









































































































































































































year :— 


Nov. 16, 
191). 


£ 


250.279,900 248 370.900 223,475 000 +1 


THE ECONOMIST. 


FOREIGN BANK RETURNS. |. 
The principal items in the latest weekly accounts published 
| 


BANK OF FRANCE. 


Somparative Increase 





by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


Nov. 24, or Decrease. 
1910. Last 
Week, ast Year. | 

£ £ £ 


3,000 128,003,000 131,878,000 + 
3,000 32,017,000 33,401,00C 

.» 15,704,000 15,704,000 15,704,000. on 
Discount and advances.. $1: 134,000 83 162,000 67,526,000 —i,228,00C + 14,408,000 | 


Notes .....ccceceeeeeee 209,600,000 212 578,900 206,684,000 —2.9 
Government deposits.... "5,253,000 13,349,000 5,500,000 + 41, 
Private deposits ........ 24 405.000 22,568000 26,700.00C +1. 


BANK OF SWEDEN. 











Capital of the bank...... 5,500,000 5,500,000 5 500,000 


5,029,000 





SWISS NATIONAL BANK. 


Nov. 15, , Nov. 7, Nov. 1d, 
1911. 19il. 1910. 

i} ASSETS. z£ £ £ 
|| Coin and bullion—Gold 6,452,000 6491000 63°0,000 + 
1] — Silver 463 000 428 000 535,000. + 
|| Discount and advances 6,006000, 6,044,000 5£,34500c — 
| LIABILITIES. 
|| Notes in circulation 11,153,000, 11,285,000 10,760 00c' — 

i, re 2.588.000 2.373.000 770,000 + 


540.000 — 3335,000 
226,000 — 1,158,000 


178, 
304, 


5 


000 + 2,916,000 
IN + 9,753,900 
x — 2.294.009 








IMPERIAL BANK OF GERMANY. 


ce * 


Mekceiier 2 25, 191, 


Noni” | Nona.” | Negi) Last 
| , 1910. | 
Assets. £ £ | bata Last Year 
| Coin and bullion ........, 55435000 52,893,000 49,995,900 +2520 « <f 
Stenseate and advances, 61,911,000 65,157,000 57,446 000 — 3,246,000 4 = 440,000 
LIABILITIES, ; + 9,465,009 
Notes in circulation ....| 86,503,000 $1,103,000 79,558 000 — 4,600 000 + 7045 
| Current accounts........ 32,615,000 28.354,00C, 30.812.000 + 4.281.300 . 10 
| Note circulation below the legal maximum free of taxation go00 1s 
| against £7,579,850 above the legal maximum last week. ee 
BANK OF ITALY. 
oo Oct. 10, ; Oct. 20, Last 
911. 1911, i910, WwW Last Y 
ASSETS, £ £ £ - _ ce. 
| Total cash ...cccccccsess 44,221,000) $4.219000 42,626.90 + 2000. jc: 
| Inland bills .....ece00+- 20,783,200) 20,777,000 21,454.000+ 600). 20 
| Foreign bills ......eece0. 2.750.900, 2,737,000 2,789,000 + 13,00 “sya 
AGVANCeS ......e000000. 54030000) 4,913,000 5.101000 + 177000. 3/22 
Government securities ... 6,428000 6,446,000 6,508,000 — 18 oor pay. 
LIABILITIES, im 3,000 
Note circulation ........ 65,778,000 65.820,000 51,007900-— 42.000 2.1197) 000 
Current accounts.....++- 2,170,000, 2151,000  2.212,000,+ 19,000 — 4 'g 
Deposits a at notice ...... 5,956,000) 5.488.000 5 138,000 + 448.0004 7ag 000 
NATIONAL BANK OF BELGIUM. 
sia Nov. 9, Nov. 17, Last 
911. 1911 1910. Week, st Ye 
ASSETS. £ £ £ | “E ? . 








»279,000 248,370,000 225,475,000 + 1,909,000 +26, 6,804 C0 


74 


Notes in circulation .... 138,645,000 139 825,000 129, 536 300 —1,1£0, — + 91 109 000 
{ 


Last 

Week. Jast Year. 
£ £ 
51,000 + 1352000 
41000 — 67.000 
42,000 + 361,000 


ACCOUNEE .....00 eeee- 54,150,000) 51,806,000 52,162,000 + 2.344.090 + 1,988,900 
Treasury account ...... a "864 000 45. 123,000 27,778,000 + 
Miscellaneous .......... 6,120,000' 6,116,000 5,470,000 + 


1,000 + 18,085,000 
4,000 + 650,000 


— 3,029,C00 


132,000 + 393, 


| 215,000'+ 1,818,000 | 
1] NEW YORK ASSOCIATED BANKS. 


Coin and bullion ........ 
Other securities ........ 
LIABILITIES, 

Notes in circulation .... 
Current accounts 


Coin and bullion—Gold 
Silver 
Discount advances, &c... 
LIABILITIES, 

Circulation.. 








| 


| 


| Bank rate 


| Discounts and advances 15,705,000 15,846,000 
«+++ 25,775,000 26,226,000 


ASSETS. 


ASSETS. 


LIABILITIES. 
Notes in circulation 
Deposits + sakes Kees 


10,019 00C 9,981,000 8 287,000;+ 38.00) + 1.722.000 
25,947,000 25,861,000 24.511,000)+ 86,00) + 143600 


36,163 000 36,183,000 3°.311,000;—~ 25000,+ 28 on 
3.758.000 3,668,000 3,126.900\+ ‘0 000! 632,000 
AUSTRO-HUNGARIAN BANK. 
Nov. Lb, “Nov.7, | Nov. 15, luast 
1911. 


| Coin and buillion—Gold 


4911. | 1910. Wee 
Z 


£ 
53,726,90C 53,790,000, 55 302 00 
11,579 000 11,479,090 11.878,000 + 
48,812,000 52,256,000' 39,353 000 


99 335.000 102,111,000 93,799.000 —277 


£ £ 


NETHERLANDS BANK. 


Nov. 18, 
1911. 
£ 


Silver 1,142,000 


1,039,000 


k. Last Year 
£ 


64,000 1,576 0CO 
100,000 — 299.70 
~5.444,000 + 9,479,000 


6.000 536.000 
Nov. 4i, Nov. 17, Last 
1911. 1910. Week. Last Year 
£ £ £ 


1 


075.000 1,792,000 


+ 


11,529,000 11,601,000 10,249,000 ~ 72.000 + 1,380,000 
67 50,000 

13,472,000 — 141,000 + 2,255,000 
o 


24,229,000 — 451,009 + 1,446,000 


,000 


691 000 297,000 + 348,000 + — 742.000 


In the above tables the Reichsmark is converted at ls; ‘the Austrian crown 
| at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, the Norwegian 
| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
| currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows tbe rates quoted from day to 
| day during the week :— 


on. Sat. Mon. Tues. Wed. Thur. Frid | 


| Market rates of discount :— 
60 days’ bankers’ drafts........ 34 


Nov 1s, Nov. 1l, Nov. 19, 
1911. | 19]. 1910. Last Week Last Year. 
| AssETS. £ £ £ z £ 
ONE ivccsnwessews ‘ooun $734,000 4,736,000 4,478,000 — 2,000 + 256000 
Balance abroad and 7 
| foreign bills .....+..-- 437900 5456000 2,432,000 + 11,000 + 3,035,000 
|| Swedish and _ foreign 
| Government securities 812,000 812 00c §=1,793 000 — 981,000 
|| Discounts and loans .... 5,713,000 5,910000 7,817,000 192,000 — 2,099,000 
LIABILITIES, 
| Notes in circulation .... 10,931,000 11,368,000 10,348,000 — 427,000+ 585000 | 
| Deposits at notice ..- 2£01000 2630900 24597900+ 21i¢ + 404,900 
| BANK OF NORWAY. | 
Nov. 15, | Nov. 7, ; Nov. 15 Last - 
|| 1911 1911, 1910. Week. Last Year, 
| AssETS £ £ £ £ £ 
oe GORE détaccsacacds eseccee 2276,000 2,233,000 2055,000+ 42,000+ 221,000 
Balance abroad and - 
| foreicn bille .....0.20- 1,303,000 1,395,000 1,462000— 90,000— 153,000 
|| Foreign Government se- 
\| curities ........4. wees 530,000 520,000 542,000; — 12000 
Discounts and loans .... 3.003,000 3126,000 2,864,000 118,000 + 144,000 
LIABILITIES. 
|} Notes in circulation .... 4,845,000 4969,000 538,000 — 121,000 + 310,000 
|| Deposits at notice .... 419000 482.000 "521.000 — 63.006 102.000 | 
| BANK OF SPAIN. 
Nov. 18, ; Nov. ll, | Nov. 19, Last 
191 Ee 1911. 1910 Week. LastYear. 
ASSETS, £ £ £ z £ 
IRE sesseses 16.696,0C0 16,692,000 16,395,000 + 4,000;+ 301,000 
|] Bilver .....ccseeeeoe oes 20,205 0CO 30,120,000 30,606,000 + 85,000 — 400,000 
|| Loans and discounts .... 37024000 37,163,000 35,6890CO0 — 139,000 +1,335,000 
| Spanish 4% stock ...... 13,773,000 13,779,000 13,773,000 ne ol 
|| Treasury bills, obliga- 
|] Meme, Be.....--.c0s00e- 6,000,000 6,000,000 6,000,000 ‘“ is 
| LIABILITIES, 
j | Circulation.............- 70,915,000 71,392000 69,254000— 479,000 +1,659.900 
|| Deposits and current 
| { accounts ........ 18 400 000 =18.225.000 318,618 000 + 17300,— 218.0790 
____ BANK OF RUSSIA. 
| Nov. Oct. 23 Nov. Last 
1/14, Nov. 5 1/14, “ae Last Year. 
] iil. | “Isii.” asic. aie 
| AssETs, a £ £ Zz £ 
ee aeecnanCes seeeeess 126,585,000) 125,865,000 122,022,000 + 720,000 + 4,563,000 
|| Balance abroad ........ 16,708,000 16,721,000 25 599,006 — ‘13'000 8,891,000 
Silverand subsidiary coin 5,993,000; 5851,000 6,097.000 + 142,000— 404,000 
Securitiesand shortloans 44,726,000) 45826000 38 652,000 + 900 200 + 6 093,000 
Other loans and advances 59,439,000) 38,351,000 19,189,000 + 1,088,000 + 19,659,000 | 
Securities belonging to 
OE csbvsdenvedet «++ 11,903,000 12,109 00C 8,284,000 — 206,000 + 3,619,000 
Miscellaneous .......... 3,788,000! 3,970,000 3,020 000 — 18200 + 768,000 
Balances due by 
branchesandtreasuries 1,137,000 1,677,C00 41,003 — 540.C00 + 1,095,000 


99 3.900 + 26,804,000 


% |% % % 
4 1 4 4 


ORs vancacscdcds coos ee 
I Bio icaiesanscacaenn 3eh 
eg errr recrer eT ye 32 
Loans:—Day today ..... jeneane _ s 
DRNOES 6 5.c osnc vccrvasecsesendetece 2: 


Fortnight (at last Settlement)... 4 


Deposit allowances: 


Discount houses at call ........ 2 


At notice 


—Banks .... 3 


Sim Stk 3h BSR 
3h R3ch B3cn 434 
Ste see 3k 3a 
3¢ fs5t fh Sys 3k 
ls Sli ze 
2% 2 = (2k 4h 

4 4 


4 4 
2 28 «2h oh 
i % 632 24 
2 2 Ook 


a 


c 


% 
4 4 
ae: 
RSte 89 
3, $54 
32 54 
424 323 
23 2¢ 3 
4 4 
2 24 
23 24 
23 2; 


. 


The following is a comparison with previous weeks :— 


| Floating 
Money. | 


1911. % 


Sept. 1..\13 
8.. lk 
15 jl 
22 4 
29 '2 

Oct. 6 2% 
13../22 
20. .| 28 
27../2% 

Nov. 3../2$ 
10..24 4 
17. |23 
24 23 5 


| 


| 





16 


'] Nov. 18, | Nov. 11, ; Nov. 19,; Last 
1911. 191i. i910 — ‘Last Year, | ~ 
| ASSETS, £ £ 2 } £ Latest 
| Specie ....... vesesseee. 67,178,090, 67.036 900 48,664 20C/+ 142000 +18,514,000 eaten 
i Legal tenders .......... 16588000) 16,452 000, 13 406.000/+ 156,000 + 3,182,000 oe 
|| Loans and aiscounts .... 384,394 000 384.732 000 240,302,000'— 338,000 + 1440920 | ee be Be 
lowe 0,126 000 10,116,000 Bramels-7.) " 
PORIAMOR. 0620000050 ine) a 0.116 9.728 000'+ 10,000 + 398, A 
Net deposits (inc. U.S. _ 8,000 Amsterdam. — 23 
| Government deposits) . 357,073,000; 356,618,000 234,064,00C'+ 452,000 +1223069¢0 | Berlin ...... — 24 
| U.8. Government de- — seceee| = ZS 
t BOER: dcsnscces sosbens 330,000 re “hr = 
a || Reserve (Specie & Notes) 83,766 000 83.468 000 62,070000+ 298,000 + 20,696,000 Vienna .... — 24 
He Legalreserve.  ....... 89,268 000 89,154,000 58.516,000'+ 114,000 + 30,752,000 | St. ha — 23 
5 Excess of actual reserve 3,554,090 7 New York .. — 23 
i Deficit of actual reserve 5,502,000; 5,686,000, be — 184,000 + 9,056,020 Basle ...... — 23 


Bank Bills. 


3H 


Trade Bills * 


% % 

34 3k 4 3 
| 3 34 4 
3 34 33 
3 4 4% 
14 44 4 
| 3a 4 4 
3H af 4 
+ t 4% 4 
, Ste 4 4s 4 
3¢5 4 4 
38 4 | 4 
3} 3 3 
3} 44 


| { 
j | Latest 
| Dates. 


1 


25°22 Cheques Lisbon ...... Nov 2 


20°46 


Rates | 
of Ex-  Usance. | 
change. 
23°33 

12°07 Short. 


20°27 8 days 
1046 . Short. 


\Madrid ......| — 

Iealy ......|/— 2 
‘Rio "staniee.. — 2 
Valparaiso ..|— 25 
Buenos Ayres; — 20 


20°43 »  |Montevideo.. Oct. 31 
24°02 »  \Caloutta ..../Nov.24 
93574 3 months Bombay ... | — 24 
+ | 60 days |Hong Kong..| — 24 


3 Months. 4 Months. 6 Months. 3 Months.'4 Months. 6 Months. 


% 34 
A 


aL 2S aD 


ae 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


ates 
of Ex- Usance. | 


change. 
484d At sight | 
27°37 | 
26°37 | 


163d O.dys st | 
Oya Rdysst | 
482d 9Odysst | 




































El}jd 0dysst || 


teleg’ph 
me transfer 
110% | 


25°29 | Short. |Shanghai....|— 24 2/58 ” 


ee ee 


} 


| 





annem 


November 25, 1911.) 


_ 


FOREIGN RATES. 
The current discount quotations in the chief continental 


“ s {0 lows —— 

cities are 4 fol Open 

Market. Bank Rate. 
% Changed. 

Genoa ...... Sep. 27, 11.. 5g .. 

i Geneva... Sep. 28,'ll1.. 4 


Open 
Bank Rate Market. 
Changed. 

Sep. 21,")1.. 
Sep. ]9,’1l.. 
cong ee Sep. 19,’l1.. 
eet .. BeD. lax 
Fraps 1 Oct , ays 


=~ 
Ww 
~~ 


o> 
=7-aa~ 


St Petersbrg.. 8ep.15,10..5 .. 1 
Madrid ...... Sep. 24,'05.. 44 .. 
4 RMD ac cses Jan. 9,'08.. 6 
4msterda Oct. 25,'11.. 4 Stockholm .. Sep. 29/1L.. 5 

Sep. 21,’11.. .. 44% | Christiania .. Sep. 29,11.. 5 
\ Rveest* a. ee, a. ae Copenhagen... Sep. 21,’11.. 5 
fomeneeseoss SOP a Bh oe Be 


~ At other centres the latest recorded quotations are :— 
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24 Calcutta, Bank min............. 
Bombay, Bank min. . 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALE. £ WITHDRAWALS. £ 


Get BSrS.ccccses ..-- 45,000 Tues., Gibraltar 5,000 
——e ne eee 
Tucs., 5, cocceeccccce 60,000) Fri., France........ 1€0,000 | 
Wah. 6 sctdes coccee 157,000 
TRUIS. 4 cocccces ...» 162,000 
Fri., seceseesess 81,000 Net Influx .......... 433000 








£53,000 


953,000 
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cornerin delivery sated by the I; oat 
' In deli a cre ited Uy the s4LiGid lative group, 
who apparently have noimmediate intention ot relaxing thei 


| . ; S 
, - hac } 
Se iansssas China has been taking advantage of the high 


; : ship silver to Bombay. During the 
week the cash price eased to 25d on the 18th inst.. and the 


) il . thic . eS ; . lida n } 1 
premium to d, but this was on a rday, when the market 
is very easily influenced. Howe 


prices now current to 


r, pressure was exerted on 
Monday, which forced the quotation to 26d, and maintained 
it at that figure for the next three days, 2d above the forward 
rate. To-day, the continued scantiness of cash silver. c 
bined with forced covering of contracts due this 1 
caused the price to rise to 263d, while the discount on two 
months’ delivery increased to jd. Operators are natura 
too nervous to work freely in sucna market. The Ontario 
silver output for the nine months amounts to over milli 


dollars. The stock in Bombay is 200 bars less: no ct 
has been reported since 


November 7 asto the sto 
Shanghai. 


The up-country offtake in Bombay is very poor 
at 35 bars a day.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d 


Qa 























PONE, Mbkwisndacecacecacse ssccve SB 253 
SILVER. Divinnsaiinnins a snc 
; . ~ oC of 
The following is extracted from Messrs Samuel Montagu and | “ A] ieeseeeereeeserseeeeenes 36 ay 
, és a . a) ? : : ” GOereeeeeee sees eeeereeeeees & ee s 
Co.'s circular, dated November 23 :—* It is now 17 days since | i Ei Mithdbsesteasenniacs: TEED cise 
the silver market has been shorn of its freedom through the | a) iia aa aie ens nea eee 
Div Receipts for Week 
{ 1 per Ended Noven ] raft Cost Ag 4 
Annum fa ys ¢ |= per Mi = nes , os 
cal Name of Railway : é = + 3 = a om. ~ > 
Ex- See) ces! HS | eSSlio M = 
2 =F = r- . _ 
£ £ £ ENGLISH AND WELSH £ £ £ £ £ £ £ £ £ £ 
2 209,64 87,5196 6 |Barry “ es oe 4 | 140,959) 1454 
“ 8,93 22,346 nil. nil.| Brecon and Merthyr 520; 1,77 36,242) 244 
44 54, 54,299 nil. nil. }\Cambrian 2,411 3,0 28, 402 23 Od 
4,207; 25,1143 3. (Central London - 587.572! € 64 
$2,738| 37,173 12 1g (City and South London +4 434,731; 31 i 7h 
265,999 Be 7 Furness . 2.3444 7,§ é 59,049) 39 4 139 
474 nil. |Great Central ‘ 19,600) 66,2 12 21; 294 
] 24 (Great Eastern 600) 60, 298; 684 2) 
; 6 3 |Great Northern 41,100 81,8 ll l 894 
4h Great Northern and City 4 4] lg 
$2 l 7 44 \Great Western 105,000 158 42,6 20% (2 
, f 4; 2 |Hulland Barnsley 2 l ¥ 
6| 837 5 44 |Lancashire and Yorkshire 34,600 76,51 3 64,5 4 
7'2,942,867' 73 6 ‘London and N.-Western 107 1% mT > . x = 
t 2| 646,794 & 4 London and 8.-Western 53,9 33 ~ x 7 ; 
4) 465,289) 7 34 |Lon. Brighton and 8. Coast) 35,241 ~ K 4 os 444 4 4 
165,929 1 j|London Electric 2, 78 g . d 
2, 65,769 84 4 |Lon. Tilbury and Southend 7,503 3,2 21 73,190) 146 
45) 2.215 64 64 |Maryport and Carlisle 774, 1 ¢ 21,382! 1244 i 
66} 209,495, 1 2 |Metropolitan 15,% ] - 220,405) 424 . 
40} 211,201 mil. nil.|Metropolitan District 474 22,564; : 
469/1,487,081) 7 52 | Midland 69 183,000;252 2 : 4 4 
4, 975,740 7 $4 |North-Kastern 52.979 143, 5 49,564) 1239 |1,509 4 
2 97,5755 § |North London 3,706, 4,735 ners 
, (N. Staffordshire—Rail. . 4,500 14,5 44,461) Lo) f } 
, 122,506) & 4% it Canal ae > 40,566) § ~~ | ) 
x 12,633 5 5 (Rhondda and Swansea Bay 671 1 2,578 2,518 6€ 4 
: 4,076 94 9 (Rhymney. bivamebewes ‘ WS 425, 92 2 
§.-East’'rn and Chat. Ra‘). 55,160 24,203) 79,363 75,970 121 4 
493,356 45| 115,856 4 | 4 Taff Vale .... ad 4,173. 15,709} 19,882 17,598 1¢ 43) 74 1,2 
} ScoTcu a » . 
, 24 Caledonian* 28,500 58,90 34,4 1 86 60,147) 78 oe 
“ é Glasgow and 8.-Western 12,300 20,80 i4 4 
, Great North of Scotland 3,¢ 4,64 20 24 24 
5 Highland 7 4,936} 4,229) 9,165 7,875, 18 | 1¢ 
North British 28,6 68,600} 97,100) 91,500) 75 
| [kis ’ 7 dhe. aaa i Oe P 
19,0777 6 (Belfast and County Down, 1,855 | 978) 2,81 2,543) 35 l 
54,959 1 1 |Dublin amd South-Eastern 2,922 1,676) 4,598 t024, 28 i i a 
x 56) 103,935 64 54 |Great Northern 8,964 12,009} 20,975) 20,241, 37 sf li 4 
44) 190,956 54 44 (Great Southern and West 11,137, 17,140} 28,277, 26,595) 2 2 l 
4, 123,644 3 3 |Midland Great Western 4 7,627; 12,314 22 Lo, 4 ‘ 
* From August i a On Arbitration Preference Stock 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
\ Receipts, Total Receipts x Receipts Total Receipts ‘ 
1911. | 1910 1911 191 =} 1911 1911 —— ; 
r AL. | £ £ £ & . © enl a ‘ S 4,903 
: Oct. 21! 9,200! 7,936, 115,927 6,2 26,960' 136,740) 13 ‘ 
N.W 21, 21,380) 16,598) , 313,541 : gt : ‘ 
Nag 28} 381866 36°60 596,200 563, 11,215! 334,775 508,480) | m Seared 
WB &O 11, 67,600} 68,933/1,113,335 1,057,133 706) 76,680) 9028) Den. 2 
( Oct. 21 19,196; 19,329) 313,596 ve : \ «i “ 
N Nov.14, 100,800} _75,980'1,506,360 1, ,9,919) 112,652 2 ; 
| 14 497,200) 421,600'9,245,000 8, A608 ripe 0 | \ V 
cack Indi 18! 123,066! 117,933:2,302,400 2, eee ee ee MD te 
Gt th, ‘ talOet. 31) 300,718) 286,221/3,620,237 3, at,” , és y « 
Made et tenn. | Nov.18) 120,486) 91,173,1,577,430 1, ons anal ‘ H <, 
. i + "an A101 N ’ 
a hs Oet. 28: 37,666 36,741, 755,035 a 41 201.54 ns we ! 
South | u.. Nov.14) 5,071, _4,232/ 111,859 x man s44i5 434 OF \ ( ~ 
ee Oct. 28) 30,446 31,207| 536,257 N: 31 1,788,344 5,4 ‘ 43 z 4 
| ab| Nov. 11 6,998 4,396 116,711 \ : Seeak « Pp . whe 2 
PORBIG ! 5 “4 4 1 
\ rato if ; +6 45 7E } 1 P Xx i = 
Nes ; : 7 97 2x) : s I 
eis Nov.19} 31,950) 31,450/1,380,390 1,203, ntd. of Har 619| 17,361 = Ra 
\ s n 19, 101,000) 99,832!1, 703,062 1,694,763 West. of Havana 18 4,55C 5, 08 SI ts] 2 40° 34 
R Ana restert 19, 43,962! 47,404) "866,473! 846,563 AMERICAS Reh Packt 2 614 
CentralArgente 18} 88,000) _85,808}2,645, 397 1,602,588) Alabama Great) 02) s9.070' 30,419 308.2 Pa : 
C.Urus of tee 18, 95,660) 111,037/1,870,493 2,138,287, Southern. ..\.. Oct. 28) 52.07% th! Wa ‘ 
™ Vid 18 14,079 11,465) 227,609 211,101 Atchison Lopeka Sep 1,490,049 ‘ 


Two weeks. 
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INDIA COUNCIL BILLS. 





beginning of the current financial year :— 
Rs. 7 
April 1, 1910, to March 31, 1911...... veee 372,674,400 .... 24,942,866 





| 
amounted to Rs.60,780,o00 at 1s 4 1-32d to1s 4 3-32d. 
| 


GOLD POINTS. 


The following are the standards for gold points of 
principal gold exchanges :— 
|| Francs. 


| fovember 15 213,510,07 4,282,496 o. A greater 
|| Week Guding November 2,10 e222, USaeses II] /"Saas3 | bearing on the state of political parties than on the railway 
\| eomeatienieet ——— | situation, it was felt that the resolution was a slight bull 
1] All : 218,754,640 14,651,676 factor. Inthe American market operators do not see much 
otments eer last week :— light, while in Foreign Rails business is restricted to inyes. | 
|| Wednesday .... 1,017,000 in bills on Calcutta ..........++++ ) At Is 44a. | ment purchases. The speculative sections are idle, as ther: 
| ” e+e 2,291,000 in wens on ney se teeeeeeeeeee j About 48 % | is a feeling that the Kaffir market must allow a little time ¢) 
* coos 16,000 in 8 ae ae tre et Atls4A4 | elapse in order that the East Rand scandal may be lived 
~ suit 146,000 in bills on Madene i od weal | About 48 4 down and public confidence restored. But the rise ip copper 
” sone | GRRE SE OR CIEE « «<n sr e<nscenns ata has stimulated Tintos, and other Copper shares have received 
|| The amount to be offered next week will be Rs.4.000,000. | some support. On Friday it was said that the question of a 
| fixed scale of commissions is again to be brought forward, 
EXCHANGES. | British Government Securities.—The tone has beep 
| —_—— good in the gilt-edged market this week. Business was at its 
| LONDON COURSE OF EXCHANGE. | best early in the week, and has slacked off slightly during the 
_ -| last two days. Notwithstanding this better feeling Consols 
Price Negotiated on ‘Change. | have declined 4 on balance owing to the growing tightness 
On Usance. : a , j ilt- itie sani 
| Suek., ow. ah. | Shane, Hoe. | of money, while other gilt edged securities — except 
pen shined “| India stocks, which close decidedly higher — show no 
[| Paris secescseceees secsccececees Cheques | 25 20 25 223 25 228 25 25 | movement on the week. The New Southern Nigerian Joan 
2  “remeeeeer eeeeeeee 3 Months 25 424 25 47% 43; 25 483 : i ‘ » fenstamine of the 
|| Marseilles ....ccccccccccccscee] op | 25 424 5 478, 95 45 25 30 | WAS quoted at a slight premium at the beginning of th 
|| Amsterdam +.-0.0.0.0. abanpamsdaaa Cheques 12 13 12 1; 12 14 12 2 | week, but after the call had been paid on Wednesday it was 
Ditto .acercccreeenece see» 3Months 12 4: 12 4g 12 4% 12 4% | quoted at a small discount for cash, though its price still || 
RAID ciecin Meencenee aéewiens = 20 70 20 74 20 72 2 76 | abd : . f a 1 5 
Sethe .c..csneccoasas street 90 90-20 74. 20 -72:«20 76 «|| Maintains a fractional premium for special settlement. 
| Prankiors -. Kitenedneinid sesnee " 20 70 20 4 2 72 20 76 | Business has been checked somewhat by the uncertainty of 
Vienna an TIGEStE coccccccece ‘ 4 32 6 40 48 | iti ; iti Sie Award (Crave 
th AaMOND.ao.anssonsese eee : 25 —5 25 60 25 583 25 63¢ the labour position and foreign politics. Sir Edward Grey’s | 
St Petersburg ........+. semaine - 25 254 25 254. | statement to be made next Monday is anxiously awaited. 
PERRNOG ~ 6 60.0050000506e5008 oseee ‘s 25 254 25 2&4 a 
Genoa, Naples, &c. ...cccoccess os 125 724 25 774 25 75 25 8&0 CLosiInc Prices.-———-—_—_— 
mama Barcelona, &c. .srccees ” 43 tm Hh 435 43 Last | Move- 
BOE sasscnseess eee ssn | 48 48+ 48 48+ Week.| Sat. | Mon. | Tues. ! Wed. | Thur. | Friday ment 
Gwiteorland ...........ccc0cecee » | 25 52h 25 57) 2% 55 25 60 | 7 pours! Ve sash Tacrownsed Hexen Neiemand beens sone 
ene —— a Cons, 24%. reu. 1943 18 : ne : " ¢ 738 ; Tea 2 Ts 4, 78 i— 3 
0 a/c Dec. 1.... + t g 9 788 £ 784 2— 4 
SouTH AFRICA. | Do Special Dates asia : abi ogy pe 
| up tc Dec. 29.... 78% § : 3 3 78} 
London on 6.4. =o 6.A.on London. | Guar. 23% (Irish Ld) 794 80: 79980 79480 79480. 794 80-754 80 794% 
Sight eeeeeeeeeresee 3 dis. Sight eereeeeeseeees ié , dis. | Local Loans 3% Stk 903 1 903 ] 903 lj 1 903 1} 903 3 $0} lk 
| 30 days eeeeresseeee 4 ” ” 30 days eeeeeseeeese 4 ” | Trans. Gov. 3% Stk’ 93 93 93 4 93 93 « 93 4 93 3 
| 60 siiddabdenes: He | 60 12 {Bank Stock ........ 250 5 (250 5 250 5 \250 5 250 5 259 5 05 .. 
1] 90 a ” 90 ” eeseseresses 1 ” oo” | India 34 % red. 1931 934 4 939 3 9g 43 94 + 94 4 94 498 4+ 4 
” @eeesesesese & 45 59 ” @eeeseeresee ; oe a Do 3% red. 1948..| 804 1 803 1 1 80} 13 803 14 803 1} 803. 13+ 3 | 
120 ” eeeeeeeeseoe 23 Pe) ” | Met. Water Bd.3% B 84 5 84 5 &4 5 84 5 8 5. & 5 845 
AUSTRALIA. p ‘ ; es 
| Poreign Government Securities.—There has been 
lls _ London on some B _ Australia on London. | very little business doing in the Foreign market this week. 
aying. Cable “a uying. Cable Ss008 | The main interest has centred round the New Chilian Loan, 
ee eeeeerre . ee eeeeeese | sh? ; Wedn sdav. The 
|| 98:  OmDemend.. Par. 993 OnDemand.. 1004 | the prospectus of which was issued on — 7 day. The} 
] 978 BB Ale cess, ts | ORR Rice | ee ee 
1] 972 GOdjs woo «. 983 60 d/s ...... 99g | Was98}. It was rapidly over-subscribed, and was reported 
i] 


FRENCH. 


$$ 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
The 
following statement gives the result of the sales from the 


the 


CE Marks. GERMAN. Dollars. AMERICAN. 
3 22h 3 p. mille forus 20.52—5 permillefor us 4.89—5 per mille for us 
|| 25—224—Par 20.43—Par 4.867—Par 


25—124—4 p. mille agst us 20.33—5 p. mille agst us 


| LATEST EXCHANGES 
The latest exchanges are :— 


French ‘cheque’ exchange.... 25f 22}c, or 3 per mille agst us. 
German short exchange ...... 20m 46pf, or 24 per mille for us. 


New York ‘‘cable transfers’’ .. $4.87, or £ per mille for us. 
NOTICES. 


| was a tendency at first to regard the result as having ; 


4.827—8 per mille agst us 


Weare informed that the Bank of Montreal, Threadneedle 
street, has been appointed financial agents in London for the 


The Commercial 


has opened branches at Comboyne, New South Wales, and at | 


| City of Quebec. 
| Gladfield, Darling Downs, Queensland. 


Collins street, Melbourne, Victoria. 





THE STOCK MARKETS. 


| STOCK EXCHANGE SETTLING DAYS, 
CONTANGO. Account. 
| November 27. November 29. 
i 
| 


Consols, December 1. 





Stock Exchange during this week. 


The Queensland National Bank has opened a branch at 360 


| The Standard Bank of South Africa, Limited, have opened 
| a branch at Umvuma, Rhodesia, 56 miles by rail from Gwelo. 
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that are passed, and though Sir Edward Grey’s state, 


| 


| outlook in China is considered brighter. T 
fresh news of any importance about the Turco-Italian war, | 
| and Turkish Unified are unchanged on balance, while Greeks | 
have been practically stationary. Japanese are tra ‘tionally 

Peruvian | 
| Preference was firm at the beginning of the week, though | 


' 
' 


Banking Company of Sydney, Limited, | 


-—Closing Prices—, Rise Prices. | | 
Last week. To-day, or Fall, Ovt.25. Nov | 
| Argemtine 5%, 1886-7 .......... 100 ww 10h www 104. 108 
| Brazilian 4% Bonds, 1889 ..... i 87 ws 87g «wwe we BBR. 8 
| Bulgarian 6%, 1892 .........006 1035. «108 ww + 4+ 1022 -- om 
| Chiltan 44%, 1895 ........ceceee 94 94 oe. oe Be. «tee 
| Chinese Gold, 1896, 5% .......- 100... 100 ww + Of. 99 -. 10 
Colomb'n Con. Ext. 3% Bds.'96 48 w. 48h we He ASE NE 
Egyptian 4% Unified Debt .... 100 .. 100 we -- «+ Wla-- 4 
a OS arn oe oo eee 934 oe 81a 
German {mperial 3%, 1891 ‘ $l4 81 ‘ en! ee 40 
Greek Monopoly 4% .......s. . 52 we 5 — 4. 9%. x 
Hungarian 4% Gold Rentes.... 94 ° 94 ena 95 - & 
Italian 33% Rentes ..........+. 1. .. WW o ce IB 903 
ees 4% Sterling ......... . 928 (ta. 924 _ ¢ .. 94.. 98; 
Yo 44% Sterling ........... 984 oe a _— 984 sa 9] 
Do 4, 2800 ...0- cccsccccee | es ee om 
Mexican Conv., 1899 .......... 101 . 10)4 s- bee = ‘ 43 
Peruvian Corp., Pref........ éea a4 se 434 — j.. ale * 6 
Portuguese (NeW).......0000++ -§ 6 . & oo. See Ses 954 
Russian, Ser. 11.,4% ...ccess Si wee oe as 943. 1034 
Be 00s WE iceieciantnvndns » WS 1. MOM +e 1055. WS 
Spanish 4% Sealed ........ wee’ /? a 93 + hee 89.- ; 
Turkish 4% Unifiod ........... cE awe — t- 8. & 
Uruguay 34% Bonds .......+. —. ae 7 ee es oe 604 
Venezue's 3% Dip. Debt...... 61 ee ae he ae 


The nineteen day account has not belied its reputation for 
stagnation, for business has been idle in every section of the 


It is difficult to point to 
any particular cause for the prevailing dulness, for it is not 


| were closed within about two hours of the opening. | 
Chilian stocks nave lost a litle on exchanges into the new 





(November 25, 1911 


—— 


customary in the Stock Exchange to pay much attention 


OCTises 
MEnt is | 


awaited with interest, the lack of business cannot be ascrih., | 
Sy YEG | 


to the Anglo-German friction of a month ago. The Conc.) 
market, which is almost entirely Conservative, was cheerful 
for the moment on the Somerset election, and the Fora:,, 
Bond market was inspired by the success of the Chiljay, loa 

The debate on the Railway Commission Report was of alk 


more importance in the eyes of the market, and thong) there 








In consequence, the lists 
Other 


to be covered nearly three times. 


issue. Chinese stocks have improved fractionally, as the 


There has been no 


lower, but Russians show very little movement. 


it 
‘ 


has sagged away since. 


The following are the latest closing prices, &c., of some of | 
| the leading stocks :— 


“ Making-up” 


British Railways.—There has been very little business 
doing in the Home Railway market this week, and Pied 
have fallen away again. The labour outlook is not regan i ‘ 
as quite so hopeful, though Wednesday's debate in Par 4 
ment on the Railway Commission’s Report was well receis = 
The absence of any public buying is the chief reason for t 


ll 





| 
| 
| 
| 
| 
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tl 


PSS | 


es || 
led | 


jia- 
ed. 
the 

















ial and some selling preparatory to Mond: 1y'S Carry- 
one has caused an all- round decline. Brighton “A” have 
over van exception, owing to excellent traffic shown, and 
—_ unc unged. North Londons are a point up, though 
09f wliication of the detaile of the electrification scheme 
+ he le the price much. London Underground stocks 


ove 


UL 
save peen weak, but Tilburys have put on 3 points. The 
ceil - tern trafhe return was a disappointment, and 


.) bactern Deferred are down j. 

ag - returns of seventeen principal English and [rish 
a wan increase of £68,094, equal to 3.9 per cent., for 
the week as compared with the corresponding week last 
wear: and the three principal Scotch lines show an increase of 
f:9,s00, equal to 5.2 per cent. For the present ualf-year the 
English ¢ nd Irish lines show an increase ot £396,018, equal 
“> ner cent., while the Scotch lines for the present half-year 
chow per increase of £65,400, equal to 1.7 per cent. The 
" calculated irom August ist, while the English 
Irish companies commence a new half-year from 


Sybioined are the latest closing prices of the more im- 
ies as compared with last week’s prices :— 
** Making-up" 
-—Closing Prices— Rise Prices 
Last week. To-day. or Fall, Oct.25. Nov.8. 
a alll — « Ww £.. 8 a % 


aan a 
portant i 


coaeal i » Ordinary ...... 68 es 68 ws ee eae 
eat Central Preferred ...+e06 30 ee ewe ee a” 
abel 52. cicedsenake 682 .. 68 w~ £.. @e..-@ 
reat Nort ern Deterred eeecee 522 ee 5] es ] ee 49} em 50} 
Great Western ...c-cccccccccce 1214 ee 1203 oe Z .. 1199 .. 119y 
Lancashire and Yorkshire...... 94 ee 95 oe Se 
' n, Brighton, &c., “*A” .. 982 .. we we) Cet le See SS 
L on, Chatham, Ordinary .. ae «(fs Mews 2. Bs 


} (icteeadkadoe Oe ee 87 no ~ €. .. BF 
tondon Electric Pref.........06 82 ee 82 ee : o« wa 
los und North-Western .. 137 coe SOE ee = B.. 344 oe 2 
London and South-Western.... 136 .. 186 .. .. . 18 ..1 
itan Consolidated .... 433 oe 42h wt — © ot aa 
tan District ....c.cere SOR ce 30 oe Ooo TE ee 30 
Saeed . knnscusceece SS a 703 ow — a es 
sritish Ordinary ........ Stn we | reer ere 
stern MSOIS ....66 as lCUl tei‘ ee Te: 1224 
a 534 a 


55 
a 
= 
° 
: 
> 
° 
° 
Z 
° 
| 
a 
S 
° 
> BZB 
- 


linar ace. 20400 2 ee 2 ee 


American Railways.— Americans were weak at first 
owing to the nervousness of Wall Street on account of 
rumours to the effect that Mr Taft was suffering from pneu- 

ynia,and Mr Morgan with heart disease. Both these rumours 
were denied, to be followed by a report that the Steel Tru 
would make an issue of bonds to provide liquid resources to 

eet the dividend. This was emphatically denied by Mr 
E. H. Gary, and as the Atlantic Coast Line declared a 
de id of 34 per cent. against 3, the bears were discom- 
The tone further improved owing to the rise in Copper, 
ind the expected suspension of the investigation of the Steel 
Trust now taking place at Washington, in view of the Govern 


nt’s dissolution suit. Southern stocks particularly benefited 
by the Atlantic Coast Line dividend, and also on cotton cro; 
ts 
of 


vie 


prospects, while Louisville rose on rumours of a bonus in the 

new stock at par. This was denied, but Union 

Pacifics again rose on melon rumours, and Steels have 
npereds on the increasing demand for steel products. 

The following are the latest closing prices, &c., of the most 


nramin 
promine 


pe 





nt issues :-— 
**Making-up” 


-—Closing P rices— Rise Prices. 
Last week. To-day. or Fall Oct.25. N 5 
algamated Copper ......... ee eo wt 4. MM. 
. i ‘ a ae ares 110x ee 1]104x .. + on 1093 «co Bae 
bat jie OMG 5 oh ec cemcem 1048 ww «=20G—iwaa HOw. ~9SQ.. 104 
Vo Pref, conde ustaee dae Sl ee | we ee pie HK 
i ake and Ohio .......... 17 - ae ee. TE 
cago, Mil., & St. Paul, C. Stk 144 ei 1153 de PS: re 
venver ¢ Grande Ord, Shs. See lei 7 «ae Lice Gee See 
d ee 504 50 494 .. 59 
Erie | 1». Stock. ..... 338 334 13 . “e 
UE ra ig 552 * 1 . 6, 
CIM ETEL, wae eceececonces 454 ” 40 a. 2 464 
neal N rn Pret 13) cnn 1324 + |g... lel 130 
2 ee 145) 1494 + .. 145 1424 
ad Nashville a eo <6 Se co & Chu. Re We ee 
a and Texas .. 334 oe 33k oe + a «ae 
es — 1A .. 1084 .. 1104 
— : tario, and Wesiern tle ee 4\2 «+ + -- © .. 
ort ind Western Common 113} as 114 <a wr 1104 wie 
“vO Ft ‘ ivecetanbosn 91 ‘ $1 -» 90 0 
ne (‘tktocce ae «<a 14 .. 1194 123 
ARR. $50 Shares.. 62ix ..  6°x 4 .. 62; 654 
errr wee 74 — 78? ° + 12, 72 ° it 
28 ee 28% > Bee Bbve Oe 
voutdern Ordinary ....<sesess ee 24 + 1 .. 293.. 3 
. : 4 °°: 2 
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PUG 6440 csekech 245 ee 23°. 


Colonial and Foreign Railways.—The Canadian Kail- 
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has been almost devoid of interest, even the 


Americans having failed to give Canadian 
buoyancy, while Trunks, after sagging away at 
p! steady on the prospects of the traffic return, 

ed to be below market estimates, and the price 


er }. In the Foreign section, too, there has not 


Y 
ert 


Mes: ‘h business, and price alterations are scarce 
“ican Ordinary eased + on rumours of political unsettle, 
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ment, but the traffic increase put some heart into them, and 


ha im: , 
the Ordinary and Seconds are better. Mexico North- 
Westerns have declined slichtly. The leading Argentine 
. A 4 SS 
stocks are unchanged, but North-Easterns have lost E 
1 
} 


ine he ' = 
owing to the prospe ctive del enture issue, while €: or¢ lov: i 


Central Incomes have been dull, and Salvado r Ordinary have 
risen. ' 
The following shows the net movement 


) on the week in 
some of the principal issues :— 








** Making-up 
-—--Closing Prices— Rise I es 
; Last week. To-day, Fall ct.25, 3 3 
Antofagasta(Chili) & Bolivia(def) 152 1526 . + 4 .. 147 15é 
; Buenos Ayres and Pacitic Ord.. 98 973 + 7% .. 982 
Buenos Ayres Great Southern. . 1214 121 “a S oe L177 
Buenos Ayres Western ........ 13 131 3 cI 
Canadian Pacific .. i “aed 2465 24¢ + 2264 2463 
Central Argentine 106; 1065 % 1073 
i l , 
Entre ki ae : 134 14 + 614 68 
Gr and frank t Canada Ord. .. 264 as ?b2 o* %.. 26% 264 
Do First Preference ... . 103 109 lll ISA 
me) ae a ga ll j 
Do Second Preterence ...... 9 - 19 4 4 
Do Third Preference 553 $54 3 ; ? 
, os : “a 4 : Z ve . 
suayaquil & Quito Rly.5% Bd £5 f e -- 63 .. € 
Mexican Railway Ordinary .... 4 ee +€ 5 -- + 9+. TE +64 
Do First Preterence . 155b — ar oo 139% .. 135) 
Do Second Preierence . s 53 4 t 53 cIy 
Nitrate 1s? 132 12 L3 
San Ps .~ ¥ cO7x .. h.. 2154 .. 214% 
United Railways of Havana.... 62 ee 653 ee @ 5 d ° o 


Miscellaneous. Ti feature f the week in the 


Industrial market was the declaration of the dividend on 
‘Bus stock. On Mondav the pri was firm, th W 
noticeable that a fair amount of selli t pia it the toy 
price, and on Tuesday, the day before the dividend declara 
tion, the stock lost 2} points. But the announcement caused 
an immediate gain of 2 points on Wed: lay, and t 

has since been firm. Chinese Land i S Wel lon Pari 
| selling, and Cements have again been offered rather heavily. 
| A fe WwW Steel and Iron share have been 7 O< d, and §S I ig 
shares continued their advance at first, but b I 


es 


in the week. 
aiter the appearance of the new share lhere 


h n 
little doing in Textiles, and Coats have declined rhe 


Rubber share market has been stagnant. and the Oil sect 
though firm at first, was much depressed by | 
the end ot the week. 
The following are the prices and variations of the more 
active shares :— 
Miscellaneous. 


Closing Prices. Rise Cc ng Prices. R 
Last To- or Last T 
day. Fall. ia Fal! 
Allsopp Ord sia ae a ‘ Harrod f dns L. 
Anglo “A Def.).. SA .. Be «- : Hudson's Bay 103 1034 
Arinstrong we —_— Lipto ] lx 
Assted.( ent 1. Ty ; fa Lon. | Ny 2 r} " 
Brit, I I'retn. Ff + te n. ( & and + 
Brun r,M iXx( +4x +46 + do» I (sé 42% 
Coat Pp pee eee ee a 4 
Cunard St I 17 174 + M 11 t 
Eng. Sewi } , Nat. 7 ] 
zas Light ‘ 1043 104 P.a@ I 254 ..2 56 
Guin! Ord. 410 4 r t 
Mines.—The chiet teature > Mining ma th 
has undoubtedly been the continued strength of coppe 
shares. From day to day they have been advar ( 
substantial rise in the price of the metal and the er 
trade reports fintos close 3% above last w level 
having been strongly supported on Continental and A: 
account. Amalgamateds, too, have risen buving « 
from Wall Street. Arizonas, Namaquas, and Th 
ill shown firmness, and Cape Coppers were not atilect 
the reduced dividend just annoul 1. The Kat 
had the disturbing East Rand Commission's report await 
iis consideration on Saturday. At first It was incl 
hold a favourable view, but after the week-end it wa 
to regard it as being anything but a ccheeriul « ent, 
weak tone was imparted a consequel 
a - 1% } sah 4 ae 
practically the whole week. We deal wit! Kast 
| affair in a leading artic le, . and the position of t 
market in a Business Ni Diamond desc1 
hil ' > bh ' r r 
been firm but dull, while Rhodesians have 1 ed in irt 
fashion. Surprise relapsed on the low assay value of the Ww 
. Se . 4} 9 } vy liee¢! ‘ 
reef, but bear covering later strengthened them a little. G 
declined on the lower values given in the latest devel ent 
" ' m Rialee Pe +1, owt 
report. West Africans have beer iieiess. Kven the ia 
Ashanti dividend failed to have any efiect on the share 
Tin descriptions have met with some inquiry. In the A 
‘ ID Lyi1} nn have heen favour siv 
tralasian market the Broken Hill group hav be n favourably 
affected by the improved dividends that have just been 
: , } ; L, Shak. on smn of Ka 
announced. Waihis fell on the latest news trom the imi 


Mount Morgan went up with the rest of the copper 
ut ount ; [ 

group. As regards the Mis alias su ection. Let 
have been in good request, while Mexicans have eased up a 
little. Lsperanzas weaker ned on a poor return. &Tronohs 
have fluctuated considerably, rising at the beginning and 
sagging towards the end of the week. South Croltys have 
been in good demand. 


Marconis were ratherirregular, and eased rhtlv 
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South 
Closing Prices, Rise 
Transvaal Last To- or 
Gold Mines. week. day. Fall. 
ROUE 6s .osttcuiase 22... 23 ..—43 
Aurora West United >. < as - a0 
Je * ts 


Bantjes Consolidtd. l¢.. 

DEREPAR oscisepece 249.. 26 ..— gy 
City and Suburban 24 .. 29... .«. 
Consold. Langlaagte ld... 1 ..— ta 
Consold. Main Reef _33.. SO.s 2 
Durban Roodepoort 14... lh... .- 
East Rand Prop. .. 34.. 3q2.-— & 
PRE asian saKe 5 .. 4..—}3 
PED ascwssiwssee SR 6a: eee 
CEE noe nswsesc lg .. 14..—8 
Glencairn Main Reef " » “se 


Glynn’s Lydenburg 1d. . ae 
Goch (New)........ lds... lgs-.+ 


Heriot (New) ...... 54,.. 53 ..—& 
PD ccc ckbuanss> fhe. fhe. ov 
PUMBPOTS 222 .ccvcse lgy.. Igu-. oe 
Kleinfontein (New). 13... 143..— de 
e.g ee rr : 
Lancaster West.... 3%.. #.--— 
Langlaagte Estate.. lz .. Iy-. 
Luipaard’s Viei.... % {s-- 


MayConsolidated.. %.. #}-- 


* 
- te 
| Meyerand Chariton 44... 4¢a--— ts 
| Modderfontein .... NA .. 11¢g.. fr 
| Nigel ...... Lemheuia: ik oa ae 
| Primrose (New).... 2y.. 2a te 
| Princess Estate .... 4.. 3 --— db 
| Randfontein Central 14#3.. 12 ..—- # 
Randfontein Estates 1{}.. 183..— a 
Rietfontein (New).. _#&.-- s..—- 4 
ROBINSON coccscscce GB os Gwe oe 
Roodepoort United 1)... 14 tr 
| Salis ae re . {Re y ‘ 
Shel ; we eR: 1 o- 
Seanmese is dankafoe ao ee ee 
Springs Mines... . Pa. s 4..— 
Transvaal Gold.... 2fm.. 22 - <5 
ye B oi © ou) ae 
iS eee 348.. S2..—8 
Village Main Reef.. Sg.. Sey.. .-- 
Vogelstruis ........ th.. nee 08 
West Rand Cons. si ta. 7, nl 
Wolhuter Gold .... 14... 12.. .. 
Worcester ........ a a 
Deep Levels. 
| Cinderella Cons. .. l&.. ld... . 
| ity TOD. ccccccese Be 23 oo 
Crown Mines ...... 7 .. 643..—% 
| Durban Roodepoort 144 ein, ‘ae 
Ferreira Deep...... 3¢x a . 
ee 2 off 2d... 
Jupiter ..... te. # — 
eS entral +8 $3 - 
Knight’s Deep i 2s 
Modderfi nteinDeep I¢h.. Ty : 
Nourse Mine 2en.. 2 t 


ries . 
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African. 

Closing Prices. Rise 
Last To- or 

week. day. Fall. 


ASSETs. 
| Deer Lever. (Con.) —— Inc. or Dec. Amount 
| Robinson Desp(Now) ik: se | Pref. ord. shares 500,000 .. Collieries ...... 1,090153 
ROSC LOOP ----- ++ se oSiees  *') | Def. ord. shares.. 225,000 .. Investments... '247 . 
Simmer & Jack East y.. da — dv | Deb. stock ...... 406.667 |. ; Cash . — e 
es 2 Bet ** | Deprec. reserve.. 240,000 : + 40,000| Sundry debtors G0'ss0 | 
Villaze Deep... 2h 2. 2ek..— ge | Sundry creditors 71,365 .. — 14,412] Stocks, &c...... 98.274 | 
Witwatersr'nd Deep 34... Sd .-- .«. Profitand loss .. 68,851 .. — 29,461 gr mg re- lian 
rac 004 
Rhodesian. Furnace relin- 
Amalgamat’d Props. 3 .. + * ing suspense 
Antelope ....... -* ys . ;3¢°= a» account ...... 3,493 
Bechuanaland...... Bi . n 2a , . cement oe 
British S.A. Chartd. 1l%.. 45..% ¢ ‘otal veeee 1,511,873 a Total ..... 72 
Do 5% Mort. Deb.1064 1064 pa” we 9 - 1,511,873 
Bucks Reef ........ Be. te--— SOUTH DURHAM STEEL AND IRON. 


Cam and Motor.... 14%.. ee 
Chicago-Gaika .... ta. $8.0 


> 


Eldorado Banket .. 3yn.. Seh-- LIABILITIES 
E eats Sancaaes 144.. 143.. 
Falcon er oc | 
Giant Mi i cage dad 248.. 2y5..— dy | Pref. shares .... 300,0(0.. 
Globeand Phoenix.. 2%.. 295..— dy | Ord. shures...... 350,000 .. 
ae dy. dy ss Deb. stock & int. 303,484 .. 
Mash ynalandAgncy. | Se Cee eee 100/00 .. 
New Rhodesia .... : in Cee Dividend reserve 25,000 .. 
Rhodesia Copper .. sa: a Sundry creditors 153,697 .. 
Do Expl. & Devt. 2 Bde 00 Due to bankers.. 27.414 .. 
Selukwe Gold ...... ine ¢x..— dy | Profitandloss .. 64,526 .. 
Shamva Mines .... a3". : oe - $m | 
TanganyikaConcess. =" 225..+ as is 
Willoughby Cons... l&éa lay. i ae OO wane ces 1303S) .. - 


Zambesia Exploring 43... 53..+ du 


Land, Diamond, &c. 
Anglo-Fret ich Expl Sg, bes 


Central Mining and LIABILITIES 
Investment ...... 6d ee ke ae 
Cons. Gold Fields.. 448.. 445..+ £ 
Do 6% cum. Pret ] fs. oa fa-2 oe Share capital -- 55000 .. 
Do 54% Ist Deb..104 ..104 .. .. Debentures .. .2,203,791 .. 
De Beers Def....... 198 .. 198 ..— & Interest accrued 20,067 .. 
6 PEGE, coessxcc Be ss 17g ..— 3% Reserve fund .. 291.897 .. 
Do 44% Ex} Deb.103 ..103 os Income-tax acct. SOS? 2. 
Exploration ...... 8 .. ¢4..+ ds | Bank loan...... 102.000.. 
Gen. Mng.& Finance 144.. I1las..— ¢s | Bills payable.... 25,000 .. 
Goerz (A. )& Co. .. leh. lfg.-— & | Special reserve 75,000 .. 
ew on’s Trnsvl. ka) ee dy ae 
H. E. Prop cae deies 48... th. dy count .. 52,921 .. 
Jagersfontein (New) 74Rx.. itd..— 4 Mundry on ake. 13,051 .. 
Johnnsbrg.Cons.In. dg .. 1k -» «+ | Revenueaccount 25,606 
Do Estate ...... Tyce - Wise oe atnialy 
Mozambique ...... lgy.. Ilya--+ dy Total ..... 3,343,270 .. 
New African ...... §8..  4#.. . | 
New Vaal River 
Diamond ... Bae. ..— oF 
Oceana Consolidtd. | a 
Premier (Transvaal 


Deterred 0 
Roberts Victor —— eo 4 
5. A Gold Trust =) Ma “ane 

1 

l 


Te Tho 
_ 
o 
i 


£ 


TransvaalC ° alTru 
Transvaal Cons i 


WEARDALE STEEL, COAL AND COKE 


September 30, 1911. 
LIABILITIES. 





Amount. Inc. or Dee. 


Amount. Inc. or Dec. 


+] (+¢+74¢4+F 


+ 


+ 


LIABILITIES. 
Amount, 


oe Pref. shares .... 350,000 .. 
148..+ gs | Ord. shares .... 350,000 .. 
; fa | Perp. deb. stock.. 352,416 








September 30, 1911. 


ASSETS 
Amount, 
Land, buildings, £ 
WN Bsleziscegece 815,88 


Stock-in-trade .. 349,568 
Sundry debtors... 156.800 


Prepaid prem’ms nil 
SE dip aaeanwicws 1,09] 
Consols.... ..... nil 
Cash (debenture 
trustees) ...... 2 
Office furniture 2 
HOGER Ckdwdsus 1,324,1 


TRUST AND LOAN OF CANADA. 
September 30, 1911. 


ASSETS. 
Amount 
£ 

Ceivcécecdeteas 19,823 
Investments (re- 

serve)... ..... 279,864 

Morts gages, deb 
tors, &c _ .3,038,772 


Montreal offices nil 
Winnipeg & Ke- 


gina offices .. nil ° 
House property +,811 
MOOR: .c6xs 5,453,270 .. 


RICHARDSONS, WESTGARTH AND CO 
August 25, 1911. 


ASSETS 
Amount 

Lands, buildings, £ 
iia nthe a me 742,343 


Work in pro- 


rue, 


- 





pe 


eR ORAS TS anny SA hh eae 


™ 


STEEDS Bi wis AN RON Ie nmap tey ip ie IDES 


et ae 
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: +e ee ; : gress,stock,&c, 213,172 
Rand M 6: 6}4..— Trans. Est. & Devt. 43.. oo Credit 64,399 .. Debtors ...... os we 
‘Copper and Miscellaneous. oi. we 
Closing Prices. Rise Closing Prices. Rise | | Rates insur. : 
Last To- or Last To- or ance. yo : 2 ( 
week, day. Fall. week. day. Fall, | Profitandioss.. 54 
AMBOONER 2 6oc0cee 78 .. 8..+ # | Mason & Barry (£1) 3 Sh ..+ 3h insite : freee oo 
Arizona Copper.... 14... 1} .+ Mexico of El Oro .. 7#.. Tf... .«- ’ c — 68] 
Briseis Tin .... as : a +, Mount Lyell (£3) .. Igs.. 18 ..4+ SM pasnnes 1116815 .. Total........ 1160 
British Broken Hil 34 3q3.-+ gx| Mount Morgan .... 2y%.. 2% ..+ #3 CONTINENTAL UNIUN GAS 
Breken Hill Pro Pies 2%5.. 244..+ 4 | Mysore (10s) 5a .. Sdy..— gs " 
Butters Salvador .. 23... 22 .. . Nundydroog ...... li ri st June 30, 1911. 
Camp Bird . ~. 1&g.. 144.. .. | Ooregum .... 44 — +4 LIABILITIES. ASSETS. 
Cape Copper ...... 5 6 ..+3 Pe isos ocd, Sais on Amount, Inc. or Dec. Amol 
Champion Reef .... ies ja-. .- | Rio Tinto Sere. ee +32 £ £ Comp. L’ Union 
Dolcoath Tin ...... h.. ¢8..— A Siberian Proj we baa Ord. stock ...... 800,000 .. is Gee Gas... 6000 
ORO iibcainsaxnso OR ws) eases eee vee ..o Sth.. 36 ..% & | Pref. stock...... 200,000 .. Messina outlay oe 
Esperanza ........ a oa) MR oa ae Tharsis .... Se lac Sia. o+ ¢ | Reserves........ 40,000 . on Messina town ar- 
Great Cobar ...... 24... 2fm..+ | Tronoh Mines 55 Rt + gy | Creditors........ 2,790 .. + 1,561 SONG s dcccornas 
SS ae a: ere | ge aia as Net revenue .... 56,245 .. — 723 Investments (re- 
Lena Goldfields.... 5 .. 5&8 ..4 4 as cece 
‘ Sundry inv'stm’ts 
West Australian. Ss ibecacnin 
Closing Prices. Rise Closing Prices. Rise TROD. .ccnueve 
Last To- or | Last or | Divs rec. on 
week. day. Fall. week, Fall, L’Union des 
Associated Gold... Su 44..— d,|Ivanhoe Gold Corp. 5 .. ey ed ae Gaz. shares.... 
AssociatedN. Blo cks ssid Ss | IRS oc ctich tkdee! se +2 | _— —_ 
Gld. Horseshoe Est. 2¢y.. 22 ..+ #h| Lake View Consols  4§.. I. .— dh i) ere 1,099,033 .. + 838 Total ...s000- 
| Great Boulder Prop. 3 = Sons of Gwalia .... 14¥%.. dy 
Great Boulder Per.  ¥k. fh. -» | South Kalgurli {nX-e ae On — —— 
Great Fingall Cons. 2 ..—- 3 


West Africa 2. 


Closing Prices. Rise 








CRUSHING RETURNS. 


Closing Prices. Rise 

















~~ - (For last calendar month exce; ot where otherwise stated 
week. day. Fall. week, day. Fall.| ~ 4 ; 
Abbontiakoon...... So Biss oc.) Gold Const Amal; ad: 143.. 1h..— de oa, Gola Recovered. 
SOE cs iind cdawses ley.. lgk-. «- | Prestea Block ‘ 1 ,.— dy SS —_- 
| AshantiGoldfields.. 12... lyy..— gy Taquah Mining bo | jn 
Broomassie ........ bs. ss hu Exploration ...... dees - da MINE. © a co 
| Champ’n NigeriaTin : t#..+ dy Tin Areas of Nigeria 43.. a Mill. ‘aw Mill. ek 
| Cinnamon Bippo .. : -» §.- «+ | United Exploration .. — dy Bs Fz 
| Fanti Consolidated . ; fs--— dy Wassau............ i 4 oO ~ 
| Fanti Mines........ ob. hox | cenit’ anaiinditin a 
Ozs. Ozs. 
Brilliant Extended (7 
ANALYSIS OF BALANCE-SHEETS WORRE cox tabieecen 2, 040 V) £2,726 (V) £1,370 
* | Camp Wen ‘vckcsnawenes ® gi: sess 
R | Esperanza ...... 24,7 V, ' 
o_ FLEET 9! ON. Forbes Rhodesia Syndi- | 
September 30, 2? | cate- 
LIABILITIES. | ASSETS. | Sheba Bongola ihaaae 370 = «180 13 Te, 
Amount, Inc. orDec. Amount. Inc.orDec.| IXGU_.............. 622) .. ya he 
Bran S {ima 3,600, :: 834 56" 
| Share capital.... 1,000,000 .. os | Works & mines, | Lonely Reef.......... 2,587, .. 2,49C 88 
| 44 mort. debs.... 400,354 .. — 17,484 plant, &c....... 1,790,929 .. + 2,813 | Matabele Qneen’s ...... 1254) .. = os | 
|6% “A” mort. Investments .... 82,523 .. — 5,391 | New Ravenswood ...... 1,42: 221 -V) £2,853(V) £2,532) 
ees. cvaxkeae< 503,947 .. + rer rer er 181,916 .. — 21,406 | Ouro Preto (October).... 5,200 .. i ee | 
Bankers ........ 75,369 .. — 22,894' Debtors ........ 71,810 .. + 3,254 | Rhodesia Corporation... 1,190. 302 62 
Creditors........ 116,375 .. — 15,848’ W’rkmen’s insce. = 76 ee OP ie 2,800 ° . 
Profitand loss ... 52,573 .. + 32,573) Cash ............ — 115 | Victoria Proprietary (5 
Profit and loss.. nil .. — 8,647 WOUND esxKcernbiee 153% = 154 398 33, 
—__— ——-- Sa ——- | Willoughby’s Consoli- 
Total........ 2,128,618 .. — 23,568 Total ...... 2,128,618 .. — 23,563 dated .. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
I | rk Net 
} Frofit Appropriation. Corresponding 
| Balance After Amount Period Last Year 
Period from Pay- — Avail- Dividend. ieee 
Company. Ending. Last ment of able for . — my 
Account. Deben-  Distri- Ordinary. Prefce. aueaean Balance wa Divi- 
ture | bution ey ia- Forward Profit. dend 
; Interest Rate. Amount. Amount.) “02 &c. 
- BANKS £ t £ ? £ £ | £ £ £ 
>a] Bank of Australia ....| Sept. 30° 5,492, 20,180 23.672 7 10,500 ee 10,000 53,172 18.84 7 
r } SS 
ER COMPANIES - n 
snd OGM iisn0esees Aug. 5 20,035 11,709 31,744 10 4,500 3,000 10,180 14,064 10,587 10 
AY --. Navigation Co.....| June 30 2,522, 170,984 173,306 9 126,000 40,000 re 7.306 
seh and Benington Tea © aa 
Trading Association .... Sept 30 737 6,458 7 195 23 2,063 3,75 380 1,002 6,560 3 
ani Abe scssvinads Sept.50 | 5,976 23,539 29,515 5 20,000, .. 5,000, 4,515' 26,909 : 
pritiso Aus hi tae = ser A en ’ret € +2 ' e a C ) 6 
sh Columbia Electric!) June 39 9,607 198,455 204,062 Def. 8 oan 35,000 56,472, 6590 139,391 : 
} AV «ereveeee eevee) = a ‘ id BL ar od 7 is 
y Stewart and Watt....| Sept. 30 1,158, 13,374, 14,532) § 3,767 7,250 2,250 1,265 13,265 
eae Flatt 1808 vessvescneee Sept.30 [Dr.8,647, 41,220 32573 a Re 30,000 2,573 23,623 
- sinental Union Gas ....-. June 30 11,783 44,460 56,243 4 32,000 13,183 a 11,060 44,012 } 
se Bucknall and Sons Aug. 31 3,527 5,802 9,129 a z 18,000 Dr. 16.001 1.129 16558 n 
i eer beni Oct. 31 4,649 35,810 40,459 6 11,400 11,400 12,000 5,659 33,982 6 
f nur Rubber ...... June 30 3,157 117,420 120,577 574 103,500 ; 15,00 »077 154.903 75 
‘anaos Tramways and Light Apl. 30 1,983 12446 14029 . oo 10,520, 3,509 . 
Morgan's Brewery cn arate Sept. 30 5,832, 19521 23353 2 2,504 13.800 2,000 5049 15,2 pil 
* Jealand Loan and Mer ae aes seni . oo ; ~~ ; E > 
NOR is June 30 297 75,146 75.44 74 10.151 65.000 292 55.086 
icine 8 glee aa June 30 9,632 22,983 32615 8 24,000 = 8615 23716 g 
Mad \rgentina) Co. June 30 4,146 12,920 17,066 3 2.250 é< ee +216 mE: 
nce ol Buenos Ayres £AQ c. 2 9 44 IY - 
be spcacsibanacs June 30° ee 9,486 5,486 2 +400 200 wi B86 
hards Westgarth and ae ia ac, ; . 
ccbbkeen tered Aug. 25 Dr29,813 Dr24,725 Dr3J 3 .: ies ad 54,538 Dr 3,107 il 
ssottish Investment Trust Nov. 1 2,413 25,900 28,312 o4 12,948 11,771 1,172 2,422 1,360 5 
Sonth Durham Steel and Iron Sept. 30 16,8947 123,689 140,536 10 55,000, 18,000 70,00 17.536 6 5 
oat . 9 11,700 nak 2 
I _ z 2 4 22 " { 52U 00.898 i 
Strand ] L «saweswageauees Sept. 50 2,236 35,98 38,22 240 11700 11,000 5 | 270 
‘ MOM vaccaevaenasaauee Aug. 31 2,073 16,731 18,804 6 4.200 6 500 4 500 3 104 12 
Trust at un ¢ yf Canada’ Sept. 30° 2,001 51,350 33 53] 8 ve 000 ve 7,725 5,606 34,65 8 
, Coal and Coke Sept. 30 29,812 54,039 83,85) 6 135,500 30,000 20,000 20,351 86,49 
Half-year 
* 9 ” 
GOVERNMENT STOCKS 
Dividend % per 3 Tig 2 GREEK DEBT The Council of | oreign Be nol 
Anni m £5 22=, | the following informat n, compiled from figure 
Company Period. To sa tcints a EREF i the ] t al] na am Wo -“ : n \ 3, W ; ul 
Interim! Final. “=< 7 PR I e reve : gned der = _ , 3 
ectieecemmenntnia TS | A | ES eos | — =—<-ithe (Ure i) iro j lary It . € { 
™ » | 5 January ry to © ber 12, IQr! 
10ld Mining oe aw *e 20c p.s } I 
’ uiwell Gold ba <“ = Oc p Sly - 
sold Mining ; a = ; I Pod Lon yee Pireus 
is Corp.. na ee ** AS0U- 7 oA obacco, Stamps, Secsdaieiadl 
; Half year tak 10 * . r Stamped Paper, Customs. 
Ra ys ai _— ™ - oe 2 6 it . t and Naxos Emery 
H Pro le cana Eee 7 saat — sinaaenny 
ee as Drachma Drachma 
t Electric e 7 oa . al 7 \64 11 55 10.00 
Def venaes {GN yauslSune 261. < ® Gross receipts, September, 1911. 3 ae 1 > : aa S 
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BANKING COMPANIES. 


LONDON AND RIVER PLATE BANK.—The directors recommend 
cut of the available balance for ihe year ended September 30th 
last a dividend of 12 per cent., free of income-tax, making a total 
distribution of 20 per cent. for the year, placing £100,000 to credit 
of reserve fund, £30,000 to credit of pension and benevolent fund, 
applying {20,000 in reduction of premises account, and carrying 
forward £231,350. Notice will shortly be given convening an extra- 
ordinary meeting to sanction the increase of the capital by the 
addition of 80,000 new shares of £25 each. 


MISCELLANEOUS COMPANIES. 


ARGENTINE NAVIGATION. —The report for the year to June 30 
last states that the gross profits for the year amounted to £415,106 
Depreciation, insurance reserve and general charges in the 
Argentine together amounted to /160,270, leaving £254,830. 
Interest on debentures, directors 2nd loca! board's fees, London 
charges, &c., absorbed £46,087; discount on debentures—amount 
written off, (15,000; and transfer to reserve, £20,000 ; leaving a 


profits brought forward from preceding year—appertaining to 
preference shares, {1,389, and appertaining to ordinary shares, 
£932—f2,321—makes £176,070. Ten per cent. of the above- 
mentioned amount of £173,748, or £17,374, appertains to the 
preference shares, in addition to the cumulative preferential 


|| dividend at the rate of 6 per cent. per annum; and the balance to 


the ordinary shares. 
BOOTS’ CASH CHEMISTIS.—It is announced that the usual 


quarterly dividends will be posted on December 30th to share- 
holders of record on December Ist. 


HENDERSON'S TRANSVAAL ESTATES.—-The report for the 
year ended June 30, 1911, states that the net profit on the year’s 
operations amounts to £16,035, making, with the balance of 
£11,960 brought forward, a total of £27,995 at credit of profit and 
| loss account. The directors propose to apply £7,500 of this in 
writing down the value of stocks and shares purchased for invest- 
ment, and £17,095 in writing off 50 per cent. of the preliminary 
expenses, and to carry forward £3,400. Mineral developments 
| carried on by prospectors and tributers on various properties 

owned by this company and by the corporation have been disap- 
| pointing as regards tresh discoveries, although the amount derived 

from royalties and licences shows a slight increase. 

ILFORD.—The report for the year ended October 31st last states 
that, after making allowance for depreciation and provision for 
doubtful debts, the net profit for the year is £35,809, which, with 
£4,048 brought forwaid, gives 440,458 for appropriation. The 
jirectors recommend that {12,000 be set aside for writing down 
gocdwill, investments, plant, &c., and that a dividend of 6 per 
cent. be paid on tbe ordinary share capital for the year, leaving 
£5,658 to be carried forward 

PORT MADRYN (ARGENTINA) COMPANY The report for the 
year ended June 30, 1911, shows a profit of £12,919, to which must 
be added 44,146 brought forward, making a total of £17,065, out 
of which the board recommend a dividend of 5 per cent., free of 
income-tax, leaving 44,515 to be carried forward. In comparing 
this year’s profits with that of the preceding 12 months it must be 
borne in mind that the revenue account in respect of the year to 
June 30, 1910, was the first published by this company, and in- 
cluded £4,958 net profit in respect of the three previous years, in 
addition to which dividend received from the Central Railway of 
Chubut, amounting to £13,753, was also in respect of two years 
The total wool clip amounted to 51,088 lbs, e jual to 5°38 lbs per 
sheep, the receipts from the sale of which amounted to £1,415, as 

against /8o in the previous 12 months : 

SIUTH AMERICAN CATTLE FARMS 
issue of £500 
for allotment letters (and the receipt for the amount paid on appli- 
catton) on presentation of the same at the banking house of 
Messrs Glyn, Mills, Currie and Co., 67 Lombard street, London 
between the hours of ten and two, Saturdays ten and twelve. 
Allotment letters must be endorsed by the allottee named thereon. 

TRUST AND LOAN OF CANADA 


ended September 


balance of divisible profits of £173,748, which, with the undivided 
| 
| 


(49,041, and, after carrying to the reserve fund {16,57 
amount at credit of revenue, including 
was # 35,072. Out of this amount the directors have placed ¢ 7,725 
to the special reserve account (briaging the amount of this tund to 
available for distribution. 
an interim dividend at the rate of 6 per cent per annum, anda 
oe 

S percent. per annum, both free of income-tax, on the paid-up 
capital, exclusive of the current issue of 


10,000 shares, leaving 
{3,605 to be carried forward. 


STRAND HOTEL.—The report for the year ended September 3oth | 
last states that the profit for the year is £40,593, and the balance | 


from last account amounts to £2,236, making £42,829. This sum 
is dealt with as follows:—Debenture stock interest, £4,514; 


interest on stock cancelled (transferred to redemption tund 


account), £95; depreciation, £7,000; redemption fund, £1,000; | 


reserve, /3,0Co; interim dividend paid ap the participating pre- | 
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Scrip certificates for the | 
0O 5 per cent. debentures are now ready in exchange 


Che report for the six months | 
soth last states that the net profits amounted to | 

> 570, the | 
; 2,001 brought forward, | 


00), and provided £1,74i for the income-tax, leaving £25,605 | 
Che directors have decided to distribute | 


nus of 1 percent. for the six months, making together a rate of | 
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MINES COMPANY OF AMERICA.—Net earnings tie a 
of three subsidiary companies of the Mines Company of oe 


f 
i 


are reported as follows :—Creston-Colorado Company ana ae : 
Dura Mining and Milling Company, $7,500; El Rayo Minuet La 
pany, $33,302; Dolores Mines Company, $38,231 (previone 
ported); total, $79,093. oe 
RHODESIAN GOLD OUTPUT.—The British South Afei-s ¢ 
gives the following statement of the gold output from Soucy 
Rhodesia :— a 
1908. 1909. 1910 

Month. £ £ £ A 
January .. 199,580 .. 204,666 .. 227508 .. om 903 
February... 191,635 .. 192,497 .. 203.888 |° Soran 
March .... 200,615 .. 202,157 .. 228385 |. 231.947 
April...... 212935 .. 222,700 228,213 2. 2a1'295 
May ...... 223,867 .. 225032 .. 224893 °° oan 
June...... 224,920 .. 217,520 .. 214,709 .. 215 149 
July ...... 228,151 .. 225,234 .. 195.233 |) ors. 
August .... 220,792 .. 228,296 .. 191,423 .. 2437) 
September.. 204,262 .. 213,249 .. 178950 . 99k nnn 
October.... 205,466 .. 222,653 .. 234,928 .. 218 a9 
November.. 196,668 .. 236,307 .. 240,573 | 
December.. 217,316 .. 233,397 .. 199,500 


Total gold 2,526,007 .. 2,623,708 .. 2,568,198 . ” 

WEST AFRICAN.—The following are the gold returns for the 
month ending October 31, 1911, aS Compared with ¢ : 
period of 1910 and 1909 :— 


the same 


1909. 1910. 19] 





Esti- Esti- 
mated mated 
Ozs. Value. Ozs. Value. 











£ £ 

January ......| 22,817 91,112 17,357 70,699 
February......| 21,403 86,210 16,976 68,469 
March ........| 23,186 93,556) 17,627 171,954 
April..........| 21,491 88,071 16,563 67,059 
May .......-.-.| 25,164 100,056 16,590, 68,355 
June.......+--, 17,340 70,561 17,194 70,988 
July ..........| 17,531 70,523) 15,564 58,551 
August ......; 17,766 71,614) 13,921 57,713 25,385 103, 
September ....| 18,125 72,963) 11,497 47,746 26,717 109,03 
October ......| 15,957 65,813; 13,341) 55,046 °26,826 109,505 
November ....| 17,882 73,824 14,021’ 57,658 

December ....| 17,570 71,332) 15,042 61,737 








| 235,972 955,635 185,493 755,985 = a 
Year to date .. gti ee “ wi *213.126 870,574 
‘ 1910 .. vs i ee ats 156,420 636,590 
aa 1909 .. ii “s o~ oe 200.520 810,479 


* Increase over October, 1910, 13,485 ounces. 
Increase over ten months, 1g10, 56,696 cur 
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THE CORN TRADE. 


| Mark Lane, Friday Evening. 

The following table estimates the home consumption f wheat 
during the harvest year 1911-12, contrasted with Igio-!!, 190910 
and 1908-9 :— 





—-——— 





| ferred ordinary shares for the half-year ended March 31, rgrz, at | 


the rate of {7 percent. per annum, £4,549; final dividend on the | 
| participating preferred ordinary shares at the rate of {11 per cent. | 


| per annum for the half-year ended September 30th last, making 
{9 per cent. for the year, £7,150; dividend on the deferred ordi- 
nary shares, £11,669; and balance to carry forward, £3,819. 


1911-1912. 1910-1911. 1909-1910 1908-1909, 
cwts. cwts.  cwis. Ry 
Imports—Wheat (11 weeks to Nov. 11), 21,803,600 22,689,60 22,579,900 18,306 x00 
Flour ” * 2,802,300, 2,307,900 2,854,800 2,70 
Total imports 11 weeks ......| 24,605,900) 24,997,50¢ 25 774,706 21,651.00 
| Add week ending Nov. 18 —Wheat..; 2,362,700, 2,510,000' 1,29¢,0¥  *)70 “0 
Flour....| 244,100, 174,200 © 355,600, 04 
~~ 74 con 196, 200 
Total imports 12 weeks...... 27,212,700 27,681,700 27,402,600 in 
| Less exports—Wheat ..........+00- 124,600 55,400 “13.400 
| WIOGEE ccc ccce sseeeekes 46,500 25,700 ‘ 405 
Wet IMOCS cccccvcvccsceecs 27,041,600 27,600,600 27,21 J _ 
| Add to this the estimated sales oi ‘ s st 1740 
| home-grown wheat ........--. eeee-| 22,515,500) 8,780,800 5,054" 
. 4 : f 40,1 
| Twelve weeks’ home supplies........ 39,357,100, 36,581,400 22,%- " 
a 4 
Average price of English wheat per’ s 4 s d s a 1) 10 
J QUMTEEF. .. .nccccccccccccccccccccce: = 4 29 1 er 9 4 
| @ per cwS....ce0- Cceccceveccecens { 6 iV an syshel 
; bushels. bushels. bu hels. bu 4 
| “Visible supply” in U.S. centres,bush.; 67,921,000 43,519,000 27.6% - - 50,000 
Do. do = in cwta...) 36,385,000 25,206,6.0 At,ovi.0 on 
COMPARATIVE AVERAGES OF GRAIN. ial 


The following is a statement showing the Quantities ©"), 
| the Average Price of British Corn (Imperial Measure) i" "i 
| weeks ended November 18, 1911, and for the correspones's ©" 
| each of the years from 1910 to 1907 :— 
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QUANTITIES Soi 


Barley. 


ee: 


D. 


Oats. 


AVERAGE Pricr 


Wheat Bark 
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nT week's eve There has been 
4 descriptions. Blyth steams 
val mes have firmed up a little. 
1) I exhibit strength. Quota- 
t 6s 3d; best Northumber- 
an l 1ed coking vals, ros od to 


EgS <s coking smalls, gs od to 10s Durham, 
f the 


week. Ton 


gd ; gas coal, 


The condition 
proved during the 


11s 9d; best foundry coke, 16s 6d. 


South Wales coal market has 





1a S arriving in ties, and as deliveries are behind 
sumers are a x the arrangements f their 

: hh } Se qlee dl 

requil 4 period pressure at the docks is regarded 
; } r team 

is pI The latest quota S aré 4 Ws Steam 





oal: Large best, 16s gd to 17S 3d; se onds, 16s to 16s 6d; 


I ur iss 3d to 158 9 drvs. 1<s to 168 gd; best washed 
nuts, 158 to 1§s ¢ econds. 13s 6d to 14s 6d; best washed 
peas, 12s 6d 13s 6d; seconds, 11s 6d to 11s gd; smalls, best, 
=s gd to 8s: smalls, seconds, 55 gd to 6s od; smalls, inferior 
sorts, 5s to ss ¢ Patent f Best, 16s 3d to 17s. Bituminous 

il Househok ew, I7s to 18s; seconds and other sorts 
from 15s to 16s ¢ N , Rhondda, large, 17s 3d to 17s 6d 





LEATHER, HIDE, AND ALLIED TRADES. 





(By Our Own CORRESPONDENT.) 


The position in the hide market seems to be Improving, and 
values remain on a tirm round. American 
tanners are reported to be taking supplies of packers’ hides as 
they are offered, and some grades are reported sold ahead. The 
home demand in foreign hides is better, and advances have been 
obtained on recent sales of River Plate hides from American 
buyers. Advances are asked for the short-haired hides 
coming round, and the only chance of tanners getting cheap 
stock appears to be in Continental centres, where there are a 
few accumulations of old parcels of hides. In the home markets 
values remain firm, and as the quality of hides always de- 
teriorates at this time of the 


very basis all 


7 
aiso 


year, it follows tanners are in 
reality paying more for their raw goods than 
surface. The trade passing in leather—both foreign and 
domestic—is of good dimensions. The inquiry has been better 
of late in the centres of consumption, as manufacturers seem 
to have at last realised that the chances of cheaper material are 
very remote indeed. Tanners are very firm in their quotations, 
but as many of the northern and western men are working 
their full complement of hides again, it looks as if they 
had full confidence in the position. Another very significant 
sign is the fact that certain firms of tanners have of late volun 
tarily advanced the rate of wages to their operatives. 
In upper stock trade is better, and although there is no great 
rush the volume of business is well maintained. Prices keep up 
well in chrome leathers, and of late a very welcome improve- 
ment is noticeable in glazed kid. Shoe manufacturers are fairly 
busy, and orders are coming in both on domestic and foreign 
account in a satisfactory manner. So far, the Navy contracts 
for boots do not appear to have been placed, and a good deal 
of curiosity is felt as to whether British or foreign chrome 
leather is to be used for the uppers. 


appears on the 
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Messrs Max Francke and Company, of Havre, write (on 
November 21st) :—Our hide market has continued very firm, 
with, however, not much business done owing to the scarcity 
of stock. There has been a good demand for dry-salted 
Madagascars, which have been paid up to 8214f. Sales, about 
6,000 hides, of which 350 dry Cearas and 103 dry Pernambuc os, 
at private prices; 200 dry-salted Cearas, at :10f; 122 dry-salted 
Arequipas, at 93f; 252 dry-salted Arequipas, at private figure ; 
201 dry-salted Eten, at 92f; 293 dry-salted Pacasmavos, at 
gt%2f; 137 Bolivians, at 130f; 432 Talcahuano cows, at 6<14f: 
405 dry Mexico hides and calves, at roof: 87s salted Mar. 
tiniques, at 62f; 351 salted Martiniques, at private figure; 710 
dry-salted Teneriffes, at 108f; 129 dry-salted Madagascars, at 
82'%4f; 222 dry-salted Madagascars, at “sf; 200 dry-salted 
Madagascars, at 72f; 139 dry-salted Madagascars, at =3f; 720 
dry Abyssinians, at gof. 








JUTE, FLAX AND HEMP TRADES. 


In their Dundee Trade Report of November arst 
McNicoll, Pirie and Company write :—The tone in 
jute and linen branches of our trade is firm. 

Jute.—A considerable business has been effected at somewhat 
higher prices. In the purchases Daisee has predominated. 
First marks are now held at £20 15s, and Daisee at /19 <s, 
November-December. Demand for jute ex warehouse has 
improved, owing largely to the detention of the Wentworth /s/. 
Early shipped first marks have changed hands in this position 
at £22 10s, and Daisee at £21. To-day: Jute quieter. Sellers’ 
firsts {£20 10s, Daisee £19, November-December /s 

FLax.—The market is decidedly steadier for all descriptions 
of raw material, and negotiations at a trifle under asking prices 
have in several cases fallen through. Water-retted flaxes are 
steady at recent reduced prices. Slanetz flaxes are firm, and 
inclined to advance. Tows are again coming more into request, 
and prices are stiffening. Quality of early arrivals to this 
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narket are favourably commented upon. To-day - ¢ a 
firm, steeped flax rather easier, 

YARNS.—Jute yarns are moving off steadily, byt », 
slightly easier. Linen yarns are enquired for. ' : 
however, are at present somewhat above buyers’ jc; i 
business 1s reported. To-day: Jute yarns idle, | 
steady. 

CLOTH.—Jute goods in some sections have been 
extent, but generally trade is dull, and some pn 
to cut prices. Linens move off quietly at slight 
Canvas makers continue well employed. To-day: Int, 
quiet. F : 

THE COTTON TRADE. 
LIVERPOOL, Novemter 2, 

Cotton has been in fair request, and qu 
descriptions show an advance. Spot sales, 4 
f which 37,440 bales are American, 2,600 bak 
4,700 bales Peruvian, &c., 100 bales West Indi: : , 
African, 330 bales East Indian, 140 bales sund: 0 
8,300 bales are for export and speculation, and 3>,-00 ] 
the trade. Imports, 178,155 bales, including 153.24- 
American, 24,752 bales Egyptian, 12 bales Peru ic 
West Indian, &c., 114 bales African, 15 bales |] I 
actual quantity forwarded to the trade is 107,<50 | w} 
80,560 bales are American. The actual quantit 
6,s05 bales, of which 5,673 bales are America The st 
548,060 bales, of which 458,300 bales are Amer In 
Island descriptions a fair business has been d 
rates, and the quotations of Florida, Georgia, a Per 
are reduced 4d per lb. In American a noderate business has 
been done, and quotations are raised 3 points Middling 
quoted 5.22. Brazilian has been in only moderate dem: 
but quotations are raised 7 points. In Egy; i 
business nas been done. Quotations are partial ane 
ig to ™% per Ib. Nubari, Joanovich, and Abbassi unchang 
Fully good fair brown quoted go;X. In Peruvian a fair busi. 
ness was done in rough sorts. Prices have been in buver 
favour. The quotations of smooth are 5 points higher. In | 
African a moderate business has been done at steady rat 
The quotations of West are raised 5 points. In East ] 

a limited business has been done at previous rat Futur. 
are 14 to 2% points higher, closing quiet. November, 5.08 
November-December, 5; December-January, 4.95 ] 
February, 4.99; February-March, 5.00'2; March-April, 5 
April-May, 5.03%; May-June, ‘5.05% ; June-July, 5.07; J 
August, 5.08; August-September, 5.0614; September-Octolk 
5.0514; October-November, 5.05. Egyptian f 
points lower to 7 points higher. 
LIVERPOOL OFFICIAL QUOTATIONS: November 1 
| 
} | . ° > Same Period Sa Pe 
-P oe & 1910. 1909 
Descriptions. ai .- a : 
siti Bigisiz & 2 33: 
S|8 5 2 hw mF OR * 
i 7 d d d d d a d d d id 1 
ea elandecee perth) vo |o- |. (249 258 188) 2. |. | 19. | 18 
Florida Gitto...ccccccces| co A222. (12h oe | U3 | GA) we | ee | Ub we 
OrdGOLMMiaGMMF GOLMGM GOLMGM 
American ......cccee00.) 4°75 4°95 £29 5:19 5°37 573 739 765 797 725 0% 7h 
Brazilian. ‘Mid MF Fr. G F Gd. Fne MF) Fr. Gd. MF Fr. Gd 
Pernambuco, &C......+++| ++ | 494564 G16 oo «+ 806859 .. 74780. 
Paraiba ...--.<....cccoe| co (494 564 G16, oo | oo /806899 .. | 747 8H . 
Maceio .....-cccccesess, oe pi aoe on co | cc | SORSR wo | THOM : 
- ° (| , ee ee ee ee ** oe 
Mossoro, &ioo--+-++++20+) °° 494 BEA GIG 2s 2s SUG ESD 5. 747 800 
Maranham .....s..ss++, #¢ 494 564 G16 cc . oe 806 859 .. Tlo 1H on 
edge Ter teal oo | oo ; 8x sf 10 Mge oe LOA 1H .. Ne 
U POT wn cee cen eenserees| Of | ee os tan Se Of. ee 10 105 ** a 44g 
West Indian — Sea Island oo | co | co ASR IGE 1S |i ce | «+ | oe | oe 


Peruvian—Rough ....... «+ | «+ |». FOOFOINS «.. . 107 0 | eae 
Ditto Mod. Rough secs] oo | ee 750 850900 .. | .. | 905 1050 o-a 
Ditto Smooth ........| «+ 540 595 620 635 645 827 877 304 To Lh 
Ditto Sea Island......| --_| --_ 9$ 10g 11g 113 .. 3 ee 

African, East, &c, ...... 4°55 5°05 5°55 605 655 710 «. T908/D «. 


East Indian. GFr ror Gd. FG Fne8'in ror Gd. Fne ror Gd ” 
Surat—Mac.G'ndSurtee .. |. -» SAP Sie ee ae oe Ol cis Gia 
» Broach, .. 43 5 5g Site oe if Tie "8 Of 


” a 5 5H 
Sawginned Dharwar... 44] 448 5 .. «+ ee Tey’ --,| 22 ot 
icnaienit. «.<ccaces 4h 4a 43 i 5 ue | Efe! 6th Oth 58 ¢ fh 
M. Gin'd Bhownuggar 44 4 4; 44 5 «.  Gfe Ota Ott Off Om 
Oomrawuttee, ie. 3 .-| 45 4 +8 4i8 af eo || & és 62 > oh ot 

O. 2..| «- *. & ee es ris 6 

M. Gin’d Oomra, No.1 4% ate 445 i ote -- 68 | % | os 
Oo B oo - 2 oo || 3% | oh ess ba | oh 

M.Ginned Khandeish - 4¥5 ‘i 4d 448 .. | Gre Ors Ord 58 8 
M. Ginned Comptah.. 43 .. 448 «2 «+ of + éig aa eene 


Bagslkote ..c0sccccces| « | oe | 4B co | oe : 
Beinde...........s00+-| 4 oo 48 49) 4h 2. oe | OH Ge) ot 
io Ginned Scinde.... i ‘i a 34 5 43 eo | Oj F oF 
GOL nncccccccccccess| Rossi en 6 
Machine Ginned Bengal) .. 4 4 43 49 53) 5 68 5, . 
Madras—Tinnivelly ..... Sfx Sie Sfh «. ee +e «| Se t ela Gea + 
Western ......) 4 4b | oe | oe | oo || Tee - “a 


Commilla ..........++-/NOZ 43 Nol 448 oo ve (22/63 s+ 54 8 
Coconada, Red ......04| oe | oe | oe | oe | ce | oe | OB) ee | Chu 
Smyrna, Greek. &c. ....' .. ' .- | 22 | oe | oe oe se ee —_— 





The imports for the week ending Nov. 17th amounted ? eS 
bales, and the quantity of American cotton reported at S¢ 


Great Britain (including cable advices to date) is 414,00° | 


against 400,000 bales at the corresponding period last year. 
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| _ Imports, Exports, Consumption, &c. 
November 17. 


am Inc. 
in. 3310. ‘Deo. 

Bales. es. Bales. 

Nov.17 133,435 .... cece a 


eeee cece 


Imports ¥ - Bogt.f eereeeete MT oee sere 1,124,387 


+ 
Week Nov. 17 e° 
Exports From cevecess —TOISD .... 43,576 .... + 26,583 
“umption Week Nov.17 105,262 .... -» sees +» 
Cons From Sept.1.....-.- 1,014,647 .... 856,659 .... + 157,988 


Btock eee eeee eee Seteeeeee 


482730 :... 574720 1... 91.990 
MANCHESTER, November 23. 


| The firm tone in our market has been well maintained, and 
| the conditions prevailing have shown very little alteration. 
| Towards the close of the week rather more inquiry has come 
| through in cloth for India, and some sales have been arranged 
|<. fne goods and shirtings. The prospects in China seem to 
‘be a little brighter, but shipments continue to be postponed. 
| Very little fresh business 1s coming round at the moment for 
| the Near Eastern outlets. Manufacturers have not sold freely, 
| but late rates have been well held. A steady business has been 

done in home trade fabrics. Most of the buying in home 
| American yarns has been in small lots, but spinners are well 

maintaining their position, the scarcity in medium wefts being 

quite a feature. Export yarns are well sold, and in arranging 

fresh transactions the question of delivery is not easily settled. 
| 4 quiet, unimportant trade has transpired in Egyptian yarns. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1911. 
Price, ————_-_—_______—__ —____ 
+ Nov. Price,| Price,|Price, Price, Price, 
26, +t Nov.\t Nov.) tNov. ¢ Oct. + Oct. 
19l.| 17. | 9% | 2 | 2%. | 19. 














;8 Gd sp dis djs disadas4 

Raw Cotton—Middling American,per lb: 5°24 5°21) 5:13) S17) S17) 526 

— Good fair brown Egyptn,perlb | 0 844 | O 87/0 82 0 8H 0 f 
Yarns—32's twist ......... seeess- per lb OF O | 0 '0 9 0 98 0 
eee are perib) 0 94 O98, 094/09 Hs 0 of 
= 60's twist (gyptian) :-.-perlb'016 016/016 016 |016 O01 
| §2-in. Printers, 116 a 16 by 16, 32’s and 
ORT ecccecece sccootee SIR SIT TI Fie TW F 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 

th iuncadedanat estunabd eccccccccee (9 5S (15 SiS 6I1I5 6115 6 15 6 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 93:9 3';9 619 §5|9 §'S$ § 
30-in. ditto, 374 yds. 16 by 15, 84 Ibs. .... 92'9 21}8 518 51:8 5:':8 § 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 

















+ Nov. aD 
24, 
191}. | 2920. | 1909. 1908. | 1907. 1906. 
is @isp dis dis dis a@iaa 
Raw Cotton—Middling American,perlb, 5°24, 804 7°59 508) 614 619 
— Good fair brown Egyptn, perlb 0 849 0 104; 0 1180 84 097%,,0 9 
Yarns—32's twist ...... soceeeees per ld) 0940 114; 0 10:0 8 0 10,5) 0 10 
<= GOUED sessdengsesvatnd per lb! 0 940 Is 010} 0 88! O 103) 0 10g 
_—_ 60's twist (Egyptian) ....per Ib © 16 | 0 184) 0 174! 0 133 0 193) 0 16, 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
TR cusesecsanay juiced iatedamecbnen 17 4:18 7:16 3:14 8/116 4:16 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
iciscsgecapetdasaces cccccccccceee ID $116 9114 GS 8115 4/115 6 
3-in. ditto, 38 yds, 18 by 16, 10lbs ..... 9 3:10 2}810 710 8 6 8 4 
Sin. ditto, 374 yds, 16 by 15, 8$lbs .... $ 2.9 2/711 610'7 6 7 4 
+ Nominal quotations. 
THE WOOL TRADE. 
Vur Liner an correspondent telegraphs The wool market 
s dull, but firm.” 
; ur B rd correspondent writes :—This market has not lost 


y ground since last week. All accounts from Australia agree 
quoting the market there as materially above parity with 
vraciord and other European markets. The fact seems to be 
at all the talk about labour troubles and war scares has not 
reduced consumption to any appreciable extent. 
a spinners nor manufacturers are quite so pushed for 

evel is they were, nor are profits sO good as last year. But 
he merino trade the quantity going into use every day is as 


F lor worsted coating yarns the best spinners are 

W stij ulating for six months for delivery. And these take a 

— = It is in the export yarn trade that things are the 
mietest. Merchants are putting pressure on the spinners to 
s. Prices sull lower, and there is no doubt that Germany is 
- Ml) very good form for buying just now. Their manufac- 
hoe taken orders at slaughter prices, and now do not 

\| the oc. t° Pay present prices for yarns. This is, of course, 


; 
ssbred 


thine in 4 trade, and crossbred tops are quite the slowest 
at ae trade. Wool is a dragging sale. Even merino 
isa — keen demand, although the spot price is quite a 
—_ , below what they can be made at from Australian 
the star —— wools are well held, but there is no margin for 
ad Leeds correspondent writes:—The trade of the West 
nal}. > Uaturally looking towards Coleman street, and the 
number of buyers will no doubt wend their way in 
n on Monday. Various views are expressed re- 
Opening, but somehow we favour a decline of about 

Gea Some think that greasy crossbred fleece will show 
but if A . hen compared with the — rates of last series, 
oh eee do not decline %d, then Bradford topmakers will 


‘ore be im the wrong box. There seems to be very ‘ittle 
——— 
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1127 
doubt about merinos dropping a little, but the free way in 
which the raw material has lately moved, together with the fair 
demand for spot delivery of fine tops, seems to indicate that users 
are ready for buying good greasy fine fleece wo I have heard 
more complaints during the week respecting the absence of new 
business in pieces, and although machinery is fairly well occu- 
pied, still several firms who are making fine worsteds are far 
from being busy. This seems to be the weakest part of the 
whole textile situation at the present time. Those making 
Cheviot fabrics are certainly better off, and here appears to be 
a good demand for tweeds even for next season’s account. Next 
month manufacturers begin to deliver their first spri 
and it is noteworthy that orders are not on sucha generous scale 
as they were a year ago. Most of the patterns selected for the 
autumn and winter of 1912 are of a fine crossbred character, and 
this does not indicate anything very good for fine Botany 
spinners. However, the political horizon is at present a little 
obscured, and the confidence felt locally jn the future of prices 
is not as strong as we should like it to be. Yarns can be bought 
to-day as cheap as they could a fortnight ago, and there 
nothing whatever to warrant higher prices. 


ng pieces, 


COLONIAL WOOL. 


(FROM A CORRESPONDENT 





In the colonial wool trade, there is nothing that surpr the 
outsider more than the anxiety shown by some importing top 
makers at Bradford to sell tops ** forward” on speculation 
before they have bought the raw material out of which to make 
them in the various oversea markets. Seeing this desire to sell 
on the part of makers, spinners and manufacturers have during 
the past two years stood out of the market until prices have, 
in their opinion, fallen low enough, and then seizing the 
psychological moment, have covered their requirements for 
months ahead, and left topmake to obtain the neces vool 
as best they could. It is admitted on all har that ‘ 
during the past two years, been a disastrous p 
ing topmakers, for rarely have they been able to secure the raw 
material at prices low enough to produce tops at fig tha 
left a profit on their contracts With two years of such ex 
periences behind them, it was said at the commencement of this 
season that these men were determined not to be caught napping 
again. The question just now at Bradford 1s, however, whethet 
they did not a few weeks ago aga ‘ too low < ¢ 
Vrey considerable transactions took place on the basis of 24d 
tor a top of 64’s quality At this figure users were such ling 
buyers that topmakers advanced the price a halfpenny without, 
however, checking the demand from spinners, upon which 
makers advanced their quotations to 25d, and eve! some Cases 
to 254d. These quotations effectually checked the demand, and 
little or no business has been done at them. Much differen 
opinion prevails as to whether any great quantit f wool has 
been bought in the Australian markets out of which a top of 
64’s quality can be made to sell in Bradford at 24d’ After 
carefully going through the price catalogues to hand 
week’s mail I am bound to say that I think it can, for some 
very reasonable wool seems to have been picked up at all the 
(‘Commonwealth selling centres. Space prevents me dealing with 
more than one of these auctions, and I will select the second 
sale of this season held at Adelaide on (dct ; a 
great many well-known clips suitable tor Br lt 
were offered, such as Mutooroo, Beltana, & At the 
auction, held on September a2ist at this centre, prices fell 1 
cent. all round, compared with those obtained at the opening 
auction the previous season. At the second sale sellers and 

| buyers alike agreed that another decline of 5 per nt. took 
| place, whilst wasty and burry parcels could not be quitted 
without growers submitting to a further decline of 74 or 10 ] 

fcent. Under such conditions it is not surprising to find tha 


growers in many cases refused to sell, and | 1 h 
siderable quantities of the two clips mentioned above 
bought in. I notice also that one lot of ewes marked B 
sold for as little as 4d, and if such a mark « L | 
does not make a top at a very reasonable figure, it must b 
wastier condition than I have known it during the last so 1 
It is said that at subsequent sales held at Adelaide val 
vanced somewhat. There will be another sale there next 
Monday, and Messrs Elder, Smith, and (o.’s usual cablegran 
giving marks and prices will be read with particular interest, 
for it will show whether the recent half-hearted attempt to 
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advance the value of merino tops at Bradford has had any | those who have controlled the markets of the world «, 
effect on the value of wool at Adelaide. It will also incident- | afraid to let prices break away in Europe or New ¥ oe 
ally decide another interesting point. Up to the present very | this would seem to be confirmed by positive repo 
few—hardly any—superior South Australian clips have been 

offered in the Adelaide market, and if none are offered next 
Monday, it may be taken as certain that the owners of them 
being dissatisfied with prices are shipping their wool to 
London for realisation. Several of my correspondents have in- 
formed me that this course would probably be adopted. Up to 
the present, I suppose that about 750,000 bales have been cCata- 
logued in the various selling centres of Australia since the 
opening of the season at Sydney on September 4th, and of these 
it is estimated that about 75,000 bales have been bought in. It 
will be found, I think, that about half the wool likely to be 
catalogued in the Commonwealth markets has now been offered. 
So far as Australia proper is concerned, the Christmas 
holidays will commence on the sth prox., and last 
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at Rio and Santos, together, so far this month ar, Within 
" a 


fraction of the go0,ooo bags which were cabled ; man 
pointers at the beginning of the month. Santos ; shen ae 
exceed seven million bags since July ist, and the vory 1 
crop estimates put forward a mouth or two ago have ty ~ 
modified. Consumption is as indifferent to Brazilia, ellie be 
at any time this year. The talk is still that thy Decemier 
liquidation will bring surprises, and that elaborate cme 
tions have been made for punishing any operators 
enough to have left bear contracts open. But jt 
that such unprotected engagements must be quite a rn ligibl 
quantity. To sum up the situation, it would appear th t é 
bull clique or cliques find their burden growing heavy. ¢th.. 
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asserted 














































when somewhat more activity developed. The gen i 
has been easier, and an early half-hearted improvement of 
10 pf has been followed by a steady reaction, which lea 
prices on balance 20 to 25 pf lower for this crop and 12! 
off for next crop. One of the most interesting events was th 


case of very many of them will prove a very trying situation. 

















NEW ZEALAND WOOL SALES. 
The New Zealand Loan and Mercantile Agency Company, 
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tinental buyers being active, and of 1,500 bales catalogued 1,200 
bales were sold, the average prices realised for greasy crossbred 
being as follows:—Fine, 10d; medium, 814d; coarse (40's), 
714d; 36's, cd per Ib.” 














influence has, therefore, still to appear. Informal discussi 
in sugar circles to-day does not think that the effect will t 
great—at any rate, not for some little time. What Eng! 
will do practically two years hence can scarcely have a lastu 




























ANTWERP SALES OF RIVER PLATE WOOL. 


























































much or permanently. The contrary is looked fo: 
who are accustomed to take a broad view of the out) 


COFFEE. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, November 22. 







The London Produce Clearing House inform us © 






















cheaper without breaking sufficiently to permit profitable im-| proved favourable to the buyer. ill descriptions 






for rather more than three weeks, but during this | the Santos crop will turn out nearer 11 millio aes _ 
period there will be the usual important sales in| million bags, and that any further success in pushin ' ‘eae oa 
Tasmania at Hobart and Launceston. It is evident that | wil] probably prove short-lived. Closing value thy iF nen 
a very large quantity of wool will be available for sale in the (to-day being a close holiday) in pfennig per ' kilo : Decen. 
Australian markets when business is resumed on January sth. | ber, 67% (6734); March, 674% (6744); “May, 67 (671/) a 
Next Tuesday the final London auctions for the present year 6634 (674); September, 6634 (67). me 2 
are to commence in Coleman street, and they will temporarily ae : 

divert the attention of the trade from oversea markets. If the 

prices obtained at the auctions of South American, wools at 

Antwerp last Wednesday and Thursday count for anything, it SUGAR. 

does not appear likely that values in London will decline as 

much as some wished, or as others feared. The pastoral outlook (FROM OUR CORRESPONDENT.) 

in Australia is still very unsatisfactory, and likely to remain HAmpurc. \ 

so, for summer is now setting in, and unless monsoonal rains nites ceainiasiiie canadian as | : 2 
fall in Queensland, it is unlikely that prospects will improve, his ma’ ae es oe a gpl. a ey "ee ree 
and squatters will have to make the best of what, I fear, in the this past week, business remained very slow until yesterday, 


to England this season. This news only reached here to-day 
when the Exchange was closed, and its effects as a market 


1 
by pe 
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—.. | 
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§ are | 


; lat § 
was buying futures here, at Havre, and at New \oy}: Santos | 
} k. Receipts |! 


prepara- i 


declaration by the British Foreign Minister that his Govern- 


Limited, received a telegram on Wednesday from their Timaru | ment would withdraw from the European Convention in 119, 
branch as follows:—‘* There was a good attendance at the | if Russia were not given permission by the Conference which 
opening of the sales to-day, competition by Home and Con- | meets again early next month, to export at least ; tons 


influence on prices this season. Of more immediate interest 

Messrs Helmuth Schwartze and Co. write (on Thursday):— | was the second estimate of the European beet sugar crop by the 
The sales commenced yesterday with a catalogue comprising | International Statistical Committee. This figures the total 
2,656 bales, of which 1,592 bales were sold. There was a | yield of the five Convention countries at 3,518,000 tons, against 
numerous attendance and fair competition, and prices ruled | 3,550,000 in October, Germany giving 1,409,000, a decrease 
for merjno wool about 3 per cent. lower than at the Antwerp | on the October figures of 9,000 tons only; Austria, an in- 

sales in September, while crossbreds were unchanged. It is to | crease of 5,000 tons, to 1,130,000 tons; France, a decrease 

be remembered that London closing rates were below the | 37,000 tons, to 512,000 tons. For Russia the estimate is raised 
Antwerp level, and the above prices may be considered on a | 66,000 tons, to 2,027,000 tons, and for the remaining outsiders 
par with London. We now quote an average Buenos Ayres, on | 20,000 tons, to 542,000 tons. This would make for the whol 
the basis of 30 per cent. yield, nominally at 6;¢d per Ib, and a | of Europe 6,087,000 tons, against 6,033,000 tons in Uct ber, 
good of 36 per cent. yield at 754d per lb. The sales will close | and against a final yield iast season of 8,010,000 tons. Mr 
to-day, when 2,600 bales will be offered. Licht on Friday raised his estimate for Russia by 200,000 ton 
to 2,000,000 tons, and for the whole of Europe by 75,000 tons 

, . : to 6,050,000 tons, so that the two sets of estimates, while differ- 

too ne a Se ial eee ae Sales ing in details, are nearly the same as a whole. T! arke 
oan. Sale Pmpt. ene” si ene professed to be disappointed with the figures, = 
Nov. Selling Brokers. No. Dec. Dec. Selling Brokers. No. Dec. | ‘hem. But a_ reaction in November-Decemb« ee ee 
28 ..Buxton, Ronald, andCo..1 .. .. | 6 ..Thomas and Cook ...... 2... .. | occurrence. For one thing, there is the December liquidation 
oc Co.....1 .. 12) 7 ..C. Balme and Oo......... 2 .. 21] to be prepared for, then there is the first effect of the market- 

29 .,Thomas and Cook "s....1 :.i3| John Hoare and Co '....2 7.7. | ing of the cane crop, which American refiners always ende 
Willans and Overbury ..1 .... | 8 ..Jacomb, Son, and Co.....3 .. 22 | vour, and to some extent succeed, to use as a lever lor 4 

30 ..H. Schwartze and Co..... Ls 36 Windeler and Co......... 2 downward movement. These effects may be expected to o 
Windeler and Co..cc..cc1 1... | 9 ..Buaton, Ronaldand Got 1. 33 | te™porary. And those best informed think that several 
Dec. H. P. Hughes and Sons..2 _, .. | tinental estimates, those for Germany and France in particule’, 
1 ..Du Croz, Doxat, and Co.1 ., 15 |11 ..DuCroz, Doxat,andCo..3 .. 25 | are appreciably too large. That France thinks s hersell - 
2 ..H-P.HughenandSons.1 .--.| —H. Schwarteeand/Go....-3 <. ., | Be inferred from the fact that she bought at the bistons 1 
Jacomb, Son,and Co. ..2 .. 16 Willans and Overbury ..3 iy the week some 7,000 tons for Java, November oe ee 

a Eee Sa Area ; -- 18 {12 ei me pm Cook ...... io 178 714d, c.i.f., Havre, and 5,000 tons for Mauritius, at “ 
5 ..Buxton, Ronald, ani Go... i9|  Jacomb, Gon and 03.1.1. 1. ag | Cif» Havre. Again it is noted that India, wan ee uch 
6 ..Willans and Overbury ..2 ..20| | Buxton, Ronald, and Go.5 cane to the West, has been endeavouring to repurn ether 
sugars, and to replace them with other purchases. Al gt a 
while the market may have a quiet time in front oF © | 
should not be assumed that sugar will be allowed a 


oe 34, no th i} 

| Coffee has been a quiet rather heavy market on the whole, | tracts for 324,000 bags 88 deg. sugar were regisicr ee | 
ee with more moderate fluctuations, and an improvement of 1 pf | Veek- 
E on Friday subsequently converted by slow stages into a loss — \ 
es on balance of 4% pf to % pf. May, for instance, moved from | 
aie 674 to 68%, and finished at 67, and September went from} PORBIGN AND COLONIAL PRODUCE MARKETS. | 

i ie ( 67 to 6734-68, to close eventually at 6634. The market had a 3 bli Sales see ‘Postscript \| 
she tired appearance. Brazil news indicated that the receipts and | For Reports of To-Day’s Business and Public November 24- l 
accumulating stocks out there were detaching various units acing me, fa uiet || 

} from the solid combine, who promised the world to lift prices SUGAR.—Business of a consumptive account was again a ca | 

‘3 to higher and higher records. Cost and freight offers came | character, and any alteration in prices of refined eee foreign 

' 


ties 
porting business. Good average Santos is now available below | remain very scarce, also offers of beet, and therefore pr ng 
7os c. and f. against 73s 6d on ist inst., when futures here | receive comparatively good support, both with ee ature in the | 
were quoted exactly the same as to-day. It is assumed that | and grocery parcels. Irregularity was again the chiei te 
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| November 25, 1911.1 


per niandaatalh the market naturally being sensitive at the high 


ll s edt now current, and in the early part of the week rates 
|| level of oe abricants augmenting their previous estimate by 
|! gave a ' Porther inquiries have been experienced on French 
i ea for javas and also Mauritius crystals. A disturbing factor 
| sccout 


is the possibility of increased Russian in the near 
permit of the Brussels Convention. Total visible 
; to 1,485,000 tons, compared with 1,348,000 tons at 


|| jn the situation 
future under 2 


supply amoun 
' ggme time last year. t 3d to 6d decli 'sN 
Home ReviNep in fair request, at 3d to 6d decline. _Tate’s No. 
‘bes sold, at 258 9d; No. 2, 25s 3d. Of pieces, mid to good 
a y quoted 168 to 178 30; whites, 18s 3d to 21s. No. 1 crushed, 
= ‘nibs, 253.  Lyle’s No. 1 granulated, 23s 74d; No. 2, 
= m4 and yellow crystals, 21s. 
FOREIGN Reringp.—Cubes generally steady and in moderate 
jemand. W.S R., prompt, 21s 744; S. and T., ditto, 21s 73d; 
Meyer's, J4 ury-March, 218 9d; A.S.P., prompt, 21s 9d ; T.T.D., 
ditto, 1391; P.G.R., March.July, 22s; E.A.R., January-March, 
as gd; As , November-December (1912), 16s 74d; S.ZG., 
4itto, 165 and Say’s December, 24s, f.o.b. terms. Lebaudy’s 
gne granulated, prompt, 238, f.o.b. Paris. Russian crystals, ready 
sellers, 178 544 November-December, 17s 44d ; and April sold, at 
es thd, fo.b. Danzig. The market for German granulated 
denoted irregularity, and trade moved quietly. lKeady 
frsts sold, 19s to 18s 9d, and November-December, 19s 4d to 
18s od, f. Hamburg. Of Dutch, ready, done 18s 94, f.o.b. 
Rotterdam 


BeeT.—Transactions were on a fair scale, but irregularity was 


again a leading feature. December sold, 163 7d to 16s 83d and 

16s 4d; May, 16s rod to 178 1d and 16s 9}$d; August, 17s od 

to tos road; and October-December, 12s 344, f o.b. Hamburg. 
Cane-crowN —No auctions of crystallised held on Tuesday last. 


| Private market ruled steady, quiet. 290 tons Mauritius brown 

syrups, November-December, sold 133 14d, ex ship, London, and 
\| «90 tons cane jaggery, March-May, 12s 6d, ex ship, London. 

| Imports and deliveries of raw sugar into London since January rst 


‘| to November 18th, with stock at latter date :— 

| 1908. 1909. 1910. 1911. 
i Tons, Tons Tons. Tons. 
| Imported ....+.+0- .-- 164,040 .. 182,390 .. 184,470 .. 197,710 

Delivered ....++. eeeee 163,057 .. 178,550 .. 188,990 .. 201,210 

SR . ccaveedeen woes 22,140 .. 21,930 .. 18,040 .. 15,030 
| Stook U.K. ..ccces .+» 62,770 .. 51,180 .. 59,800 .. 40,000 
'| Cane,jaggery,percwt.. 90 .. 10/9 .. 80 .. 12/6 

{| Javaafloat.......06 oon JAR. 19 .. WK .. IR 

|| Beet,88 %,f.0.b.....6. 103% .. 126% .. 9/9 .. 16/7 


RUM — Market steady, though trade moved quietly. 
GLUCOSE. Market remained steady, and English and American 
|| liquid, spo’, sold 13s. 
|| COFFEE. At public sale supplies consiste1 entirely of unwashel 
|| Dumont, which partly sold at steady rates. Extra bold, 76s 6d; 
| bold, 74s to 758; medium, 72s to 73s, small, 67s 6d to 72s; and 
peaberry, 748 to 778 6d. Futures irregular and lower. Santos, 
| December, sold, 61s 44d, 60s 3d, 61s, 59s 104d, and 60s gd ; March, 
|| 61s, 608 3d, 60s 6d, 593 91, and 6os 9d; May, 61s, 59s 74d, and 
| 6os 6d; July, 60s gd, 59s 7§d, and 60s 6d; September, 60s 9d to 
|| §98 6d, and 69s 6d; December (1912), 59s 6d per cwt. 
Imports and deliveries of coftee into London since january rst 
to November 18th, with stock at latter date :— 
1908 


i| , 1909. 1910. 1911. 
I] Tons. Tons. Tons. Tons. 
i} Imported eccce ecce 33.240 ee 30,700 ee 44,220 ee 30,890 
| Delivered (home use) 13,690 .. 13,390 .. 13,760 .. 13,100 

ee ccce ERD os SRO .. Me .. Ba 
Stock ences coos 28,370 .. 23,290 .. 23,920 .. 11,050 


| SANTos COFFEE. 
|The London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 


Nov. 18, | Nov. 20. | Nov. 21. | Nov. 22. | Nov. 23. Nov. 24. 





10 30! 1 |10 30/2 30/10 30; 2 3010 3012 30 10 HX) 2 30 10 Wi 2 30 

am p.m. een ae a.m. P.M. &2mMm. p.m &.M. P.M. & mM. p.m, 
(= ee |e | mmo) cen fone | <2 Gigs | <cesumee | <nememmee | <n | <mmee =e — 
. s4 sdisdisdi/sdsdsdaisd ed sd a4 sa. 
|| November .. 62 6 616 620 61 3 61 6 61 6 60 44600 600 610 61 4461 0 
Isl” 10861 6 GL 74)60 3 [61 496) 5 60 3 59104 60 3 609 613 609 
| March nena 51 4461 3 61 3 60 6 (61 0 60104 60 145919360 3 60 6 609 60 44 
|| May ...... 61 3 61 0 61 1460 0 61 0 160 9 60 0 59 74600 606 60 74603 
| daly... 61 0 60 74160 9 59 9 6010360 9 60 0 59 74599 606 696 600 
|| September ...61 0 60 74/60 9 £9 9 (60104 62 9 160 0 59 74 59104 |60 4460 6 600 
|! ember ...60 6 60 14.60 1459 44/60 3 160 0 59 4459 4459 6 600 600 59 7% 


Contracts for 115,750 bags Santos coffee registered during the week. 





ne 

| COCOA At pubtic sale only small supplies were offered, and 
|| Passed off quietly at about late prices. Grenada met with chief 
ion 1.172 bags Trinidad, few sold, good 65s. 339 bags 
| tenada mostly found buyers, good to fine at 61s 6d to 62s 4d; 
|| ‘ir, 60s ; common, 578 to 598. 114 bags Dominica, gooito fine, 
|| 598 6d to ¢ ; : : 

Fie vec (s 6d; ordinary, 57s. 18 bags Jamaica, good, 59s 6d. 
setae Guayaquil, partly sold, Caraquez, at 59s. The following 
| were ' in :-—335 bags Ceylon, 7 bags St Vincent, 521 bags 

ast 


\frican, 40 Demerara, 15 Surinam, 30 Java, 126 Costa 


hago Montserrat i i 8 Brazil, and 46 
| bags Caracas » 200 Bahia, 41 Jeremie, 14 , 4 


| wine —Indian offerings this week amounted to 47,973 packages, 
Medium descri 


ch pasced off with brisk competition. Common and low 
Prices, } ptions were in good demand and realised steady 
tended ut other kinds showed slight irregularity, and occasionally 
hands .. (@¥our of buyers. Pekoe, common to good, changed 
- a Sd to 1s od; broken pekoe, common to fine, 84d to 
3a; very fine, 1s 8d; orange pekoe, common to fine, 8$d to 








THE ECONOMIST. 


eee a 





1129 


1s 4d; broken orange pekoe, common to fine, 9d to 1s 631; and 
pekoe souchong 8d to 1od per Ib. Ceylon auctions totalled 
18,583 packages, and good competition prevailed for all kinds up 
to g§d per Ib at Steady rates. Above this price, however, some 
irregularity was noticeable, particularly where quality showed a 
falling off, and in several cases lower prices were accepted. Pekoe, 
common to good, sold at 84d to 11d; broken pekoe, common to 
fine, 84d to 1s 13d; orange pekoe, common to good, 83d to r1¢d; 
broken orange pekoe, good common to fine, gd to rs 2d; and 
pekoe souchong, 84d to g}d per Ib. Java sales amounted (o 1,040 
packages, which met a moderate demand at steady prices. Pekoe, 
common, sold, 8d; broken pekoe, common to medium, 734 to 83d; 
orange p2koe, medium, 8jd; broken orange pekoe, common, 8d to 
83d ; and pekoe souchong, 8d to 84d per lb. 

RICE.— Business is very inactive at the high rates now ruling. 

TAPIOCA is dearer for Singapore, with buyers of January-March 
shipment at 234; February-April sold, 27d, c.f. andi. 177 bags 
Java flake retired from public sale. Privately pearl is also firmer 
for arrival. Singapore, medium, January-March shipment sold, 
20s 6d. Penang, medium, equal to fair Singapore, January-March, 
18s 6d, value; and seed, ditto sold, 17s 94 to 18s,c.f.andi. In 
auction 20 bags seed pearl sold (without reserve), at 21s 6d 

SAGO.—100 bags were bought in, and 7 bags flour sold, 8s. | 
Privately flour ruled quiet, but steady. Sarawak, to arrive, | 
January-March shipment, sellers, at 10s 14d, c.f. and i., Liverpool. 

ABRROWROOT.—Nothing catalogued at public sales, and private 
market remains quiet 

BLACK PEPPER afier being firmer becam: quieter. Singapore, 
spot, sellers, 54d ; January-March, shipment, 4 31-32d to 5;4;.d and 
5d ; February-April, 54d. Lampong, January-March, done, 44d. 
Terminal market generally quiet. December, delivery, done, 44d; | 
March, 5d. In auction, 30 bags Ceylon offered and sold: fair 
small at 54d ; light shelly, 33d 

WGITE PEPPER firmer on balance. Singapore, on spot, 73d, 
sellers ; January-March, shipment, sold, 7%d; February-April, 
74d; February-March, 7d. Terminal market s'ow. May, 
delivery, done, 74d. Nothing offered at public sale 

CLOVES ruled quiet after being firmer. Zanzibar, October- 
Decembzr, delivery, sellers, 53-d ; January-March, 5,4; August- | 
October, shipment, sold, 5d to 57,0 ; January-March, 4 31-32d, 5d, 
and 435d; March-May, 57d to 54d. In auction, 264 bales 
Zanzibar offered and partly sold, fair at 5$d; slightly matted, 54d 
to 53d. A few cases of Penang sold without reserve at 104d 

CINNAMON .—35 bales Ceylon and 300 bags ditto chips cata- 
logued and bought in. 

CAPSICUMS.—Of 242 packages Eastern offered a few found 
buyers. Good long red, off stalk, at 60s; ordinary, 473 to 50s. || 
14 bags Nyassaland realised 51s for bright long red 

JAPAN CASSIA.—70 bags retired. 

CHILLIES.—6 bags Nyassaland, sold, at 45s; 
ditte bought in. 

GINGER neglected. 
withdrawn. 

NUTMEGS.—At public sale, large sizes went steadily, small being | 
rather firmer. 423 packages West India, sold, 55’s at 1s 3d; 58's, | 
1s 1d; 63's, 10d; 69’s, 9d; 70 to, 71's, 64d to 74d; 77’s to 79’s, 
7d to 74d ; 83 tg 87's, 61to7d; 89 to 99's, 6d to 64d; 100 to 105s, 
6d to 64d ; 115's, 6d: 120 to 127’s, 6d to 64d; 135's, 4d; slightly 
mouldy 94's, 5$d; 1ot’s, 6d to 64d; 104’s, 54d; rrt’s, 53d to 6d; 
120’s, 53d to 6d. 31 packages Eastern ditto, few sold, 69's, 8d; 
9>’s, 6d. Mace steady. 116 packages, sold, at 2: 2d to 2s 6d 
and broken, 1s 11d to 2s 2d. 31 packages Eastern ditto, a few sold | 
at 2s 5d. 19 cases wild ditto bought in 

FRUIT.—Raisins : At public sale this week the smaller supply of 
348 tons Valencia was brought forward, cor pared with 740 tons at 
corresponding period last year. A fair demand prevailed, but 
owing to firmness of holders only a moderate quantity found | 
buyers at fully steady prices, common quarters being ts dearer. 
Half-boxes, common to ordinary, sold, 37s to 38s ; quarter-boxes, 
common, 38s; medium to good, 39s to 4ts; fine, 42s to 46s; | 
eighth-boxes, common to medium, 40s to 49s; and fine, 56s; 
seedless 40s to 46s. 10 boxes of Pantalleria raisins sold at 32s. 
Muscatels: 17,655 packages were offered, and met a fair inquiry at 
generally steady prices. Very common to common realised 45s to 
to 58s; medium, 603 to 70s; good to fine, 72s to 92s; and fine to 
choice, 96s to 127s 6d. Of 49 skeleton-cases Turkey figs, 35 Sold 
at 18s to 45s. Jordan almonds realised £7, and Valencia 105s. 
Privately, currants ruled quiet, but steady. Pyrgos sold, 26s 6d ; 
Amalias, 28s; Patras, 28s 6d; and Vostizza, 295 to 34s. Valencia i 
raisins in fair request, at full rates. Half-boxes sold, 375 to 35s, 
and quarters, 39s to 43s. Sultanas quiet. Smyrpa sold, 545 + 
Greek, 55s to 57s; and Samarkand at 50s. Figs slow. 395 to 49S | 

aid for layers. _ 
, JUTE ite demand, but market irregular. Native first marks, 
spot, sold {22; afloat, £21 10s; November- December and D ee 
ber-January, {20 15s to £20 7s 6d; Daisee, No. 2, £19; and Dacca 
bottoms, spot, £20 15s. 

HEMP quiet tor Manila, with larger receipts 
March, sold, £20 10s; ditto, March-May, #21; G.: 
February, {19; and ane £19 §8 tO {19 10S. 
Z ll, unaltere ; 
amnaae_Marbet remained quiet. In auction, fine lemony, 
slightly matted, sold, 83s; yood seconds to strong curly ditto, ~ 
to 68s: fair free T.N., 62s to 63s. Futures qui t December sold, 
64s; March, 66s 6d to 66s; and May, 67s. 

GAMBIER quiet, steady: December-January, 24s 94. ‘ith 

ISINGLASS.—At public sale small supplies of Para =e — 
good competition at dearer prices. Lump, fair a E 3s 5 ; 
fair reddish, 3s 44; tongue, red and yellow, 3s 5d to 3s oe Wert 
comb, yellow and reddish, 2s 8d; purse, yellow, 284d. Wes 





75 bales Zanzibar 


gor packages Cochin and 50 barrels Japan 


F.C, January- 
G.S., December- 
New 
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Indian firmer: Lump, fair yellow, 3s to 3s 3d; purse, ditto, 2s 1d ; COPRA steady in value, but trade slow. ae ae 
tongue, reddish, 2s 3d; Kurachee leaf, fair yellow, 2s 11d to 3s 3d; | December, Marseilles, sold, £23 15s to "23 mite, November. | 
red, 2s 6d to 2s 8d; tongue, red and fatty, 2s 4d to 2s 9d; purse, | £24 178 6d to £24 5s. F.M. Straits quoted, £24; ar <. Ceba, | 
bold red and yellow, 1s rod to 2s 3d. Saigon also firmer: Long | Islands to London, £24. Java, {2512s 6d net. ou” Sea 
leaf, good yellow, part stout, 8s 4d ; reddish, 7s 3d to 7s 6d; Cir- RUBBER.—Business was confined to a narrow coms . | 
cular leaf, fair yellow, part stout, 5s 4d to 5s 6d; purse, reddish, | hard Para, spot and near, quoted, 4s 3d; ball. Decom Pine || 
1s 4d to1s5d. Penang again dearer: Leaf, good yellow, 5s 6d to | 3s 8d; plantation, November-December, 4s. nid —— January, \ 
5s od ; reddish and yellow, 4s 6d to 4s 9d; purse, very bold yellow, | March, 4s 7d. ‘ , ‘ and january. | 
2s od; reddish, 1s 6d to 1s 8d. METALS.—Tin irregular, early positions Meeting with maa I 

GUMS.—At public sale animi ruled steady. Bean and pea, buil support, forward being neglected by the Syndicate eu 
strong, sold, £7 73 6d to {9 2s 6d; weak glassy sorts, £6 2s 6d to| backwardation at Thursday's close fully {10 1, aren the | 
£7 17s 6d. Copal firm to rather dearer. Manila and Macassar, proved 15s at the week’s commencement compared with - 
bold pale amber scraped, 663; medium, ditto, 55s; small pipey| Friday's final figures, cash settling down at , 108, three | 
yellow sorts, 24s ; nubbles, pale, 30s to 32s; dark blocky sorts, 15s | months £189. The tendency of Tuesday's mari. was eg a 
to 18s 6d; Sumulata, dark amber hard scraped, 65s; chips and | Chiefly respecting cash and near dates, cash closine a: Fae 
nubbles, 26s 64. Damar-Borneo, black sorts scraped, 16s to 18s; | three months, £188 15s, By the middle of the week csi feehaael 1 
nubbles and chips, 8s 6d. Kauri steady. Dark brown rescraped, | £198 to £196 15s, £197 2s 6d, and £198, middle o: | wane ane. | 
£7 10s; part scraped, 50s to 65s; pickings, 27s 6d to 42s 6d. (Continued on page 1133.\ ¥ fluc. | 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


| 


LONDON, Faripay. DRUGS—({Con.) s ad s d|METALS—B. Copper £& s s |SHELLAC—per cwt— s d 
ARROWROOT-perlb s ds d | Opium oe: -- 12 0 18 
St. Vincent,com.tofn. 0 2 44 Rhbrb., China, frtofin 010 2 
1 8 Senna pods 04 «6 
adh 8 DYE STUFFS, &.— 
»1b Galls, China ..per cwt 60 0 
Son Japan nom 
cone ae | Safflower, Bengal .... 
Turmeric, Bengal .... 25 
Madras, finger 25 
Gambier, block 28 
Cutch, ord. to fair.... 27 
DYEWOODS— £ 
Brazil per ton 101 
Fustic, Jamaica 
Cuba 
Lima Wood 
| Logwood, Campeachy 
Honduras 
Jamaica 
Red Sanders 
Sapang Ceylon 
ELEPHANTS TEETH—per 
Soft, 501b & upwards 0 0 
FLAX—per ton, c.i.f. 
Riga ZK 
PeemMOR D ....cccgecce 
Petrs Bejetsky 
FRUIT—NEW— 
Currants, duty 2s— . 
Amalias ....per cwt 27 
Patras 27 
Vostizza 
Gulf... 


TAPIOCA~— 
Eng., Tough, perton 62 5 5 | Orange, first marks .. 80 0 E.I. Flake, f 
Best selec’ 62 5 5 | Second, fair to fine 65 ' Pearl ... 
Sheets (strong) .... 75 0 0 | Garnet AC 63 
Standard cash 59:1/3 0 | Button,sorts, gd. . 75 TAR—Stock! 
Iron, per ton— | Low to medium.,.. 45 | Archangel 
Bars, Welsh Ports.. 7 10 0 Calcutta ...... Rupees 31.8 
Staffordshire SILK— TEA—duty 


en 15 | Bengal—Surdah, p. Ib 1 Cmese—Con 


i 

| 

| 1 ; 
ets... 71 0 { Medium t 

| Hoops, Birkenhead 7 0 | ar 10 Fine to fir 

Nailrods, London .. 8 10 Souchong, « 

| 

! 

} 

| 


o 


per cwt....... 

Superior 
Grenada. .... 
West Africa.... 
eee 
Oeylon, plantation .. 
Guayaguil 


on) $oS8co 


OMmooowors Acoooco o& ono 
o woo 


am steel, f.o.b. Good to fir 
Welsh Ports 5 0 
Do Mdisbro., f.o.b. 48/11 
Scotch pigiron,cash 536 
Cleveland, cash .... 47/0 
Hematite, cash .... 
Lead—Eng. pig, p. ton 16/3 
Foreign, prompt .. 15/17 
| Quicksilver, per bottle, 
first hands 8/10 
8pelter, O.B., prompt26/15 
| Tin, English ingots ..199 
i Do do bars ...... 
| Straits, cash 
Tin-plates, per box - 
Bh ennendaaee 0 
Zinc, Belgian Sheet .. 
| Antimony, Regulus .. 
OLLS--Fish— 
Sperm, crude, p.tun 33 0 


~ 


Scented Oran: 
Canton 
Beented ( ‘pr 
H son, CO” 
‘inest 
Young Hys«. 
| Good to f 
Indian and 
Broken a) 
Do usef 
| Broken Pek« 
Fair to ax 
Fine 
Finest 
Pekoe Sou 
Common 
Useful me 
Pekoes— 
Common 
Medium 
Fine 
Finest 


TIMBER—T 
Wood I 
Men ] 

Pitch Pine 
Canadayel. ; 
Do 
mebec oak 
Itic oak 
Indian teak 
Wainsct. ls 


' 
COFFEE—duty Md pee lb 
|) Ceylon, sm.&low mid. 0 
Middiing to fine.... 0 
Peaberry 0 
E. India fineord.gd.md.77 
Do good to fine .... 87 
Mocha, long berry .. 85 
Do short berry .... 90 
Jamcea., gd. tofn. ord. 74 
Greenish 
Colory 
Costa Rica,ord. to mid. 78 
Good to fine 
Central American, gd. 
ord. to low mid... 
Mid. to fine ........ 
Foxy descriptions . . 
Vera Paz 
Columbian, ordinary . 
Do gd. ordtolow md 7 ; teens 
Do mid. to fine .... 82 Provincial 6 
Santos, gd. av. c. & f. terms OIE .....-020eescee 
CHEMICALS— Figs, Turkey, layers. . 8B 
Eo : Natural, bags ...... 22 
|} Acid, citric ....perlb. 1 4} Rais — . 
arr i isins, duty 7s per cwt— 
Oxalic, net oath } a —— i = 
Tartaric, English .. Fi apg hg 6 
Foreign ........--.. i ine anc choice .... 
Alum, lump ..perton£6 5 —_ atel, layers... : 
Do ground ........£5 15 Suits uste Ne : 
Ammonia, carb., p.lb. 9 34 — 
‘| Muriate, White..ton 25 0 26 Mediune cocsseres ae 
| Sulphate 1315 14 ee oe 
| Arsenic, lump, perton 23 0 24 Old to choice 
| Powder .,..perton ll 0 111 on emai | 
| Ashes, pot ..percwt 36 0 38 ( Do fine ....-.-+- ‘od 
Pearl do do .. nom ranges, Val. sele ct 15 
Bleaching powdr. p.tn. 5/5/0 §/10 ordinary .... 11 
Borax, crystals ..cwt 16 0 Malaga ............ 8 
Do powder 17 0 Naples J a 
|} Cream Tartar, Crystal 85 0 86 Lemons, Palrmo, p. cs. 10 
| Do powder Naples ............ 0 
Do be / powder IR ins ecard 10 
Calomel per Ib _ Malaga, cases ...... 8 
Iodine, dry ....peroz 0 6 0 Nuts—Barcelona,p.bg. 0 
Nitrate of Soda, p.ton 1010/ 105 HEMP—perton— & 
Potash, bichrint. pr.ib 0 0 9 | St. Petersburg, layer 35 
Chlorate, net 6 0 33 Manila, fr.curnt. spot 20 
Prussiate, English.. 0 0 0 | N. Zealand, spot, fair 19 
Do Foreigu 0 0 JUTE, Native firsts, 
Sulphate. ...per ton 10/100 11/00 | __ for shpt. Nov.-Dee.. 20 
| Sal-Acetos ....perlb 0 4 0 4} Coir yarn, good tofine 22 
| Sal-Ammoniac, pr.cwt 40/0/0 42/0/0 | Common to fair.... 12 
| Soda Bicarb., per ton £512 600 HIDES—per lb— r 
Crystals,ex ship. p.tn£2/12/6 2/150 Salted Australian .... 0 
Alkali § 0 6 § West Indian 0 
| Caustic DR RS) OS cacccdcsccase Oo 
Sugarof lead white ton nom Lisbon 0 
oreign white...... £25 0 2510 Oporto 
| Sulphate Quinine— Dry & Drysalted Cape 
| Howard and Sons, Madagascar ........ 
per oz vials 4 0 0| Central American .. 


In bulk 010 0 104 Buffaloes, Sing: 
German Manfactrs. 0 74 0 : au or 
E 


De @ndhand ...... 0 7 6 %& £2 
; Sulphate Copper, p.tn.21 0/0 21/100 | Market Hides, English 
| Zine, cut_............ 1600 0 0! Ox, 90lbsandover.. 
Sulphur Flour 6 50/89 Ibs 
Do Roll... 67/6 6/10 Cows 
0 


} Vermillion,Chinese,p.1b2 8 HOPS—Enzglish, 1911 11 
, oa - 1 
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Japan 13 
ee —— ® 
rganzine— Mid. b 
Trams, Milan, 3thirds 0 
| SPICKS—Pepper, white— 
} Penang 
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Singapore,fairWhite 0 
Black 8i ~ © 
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Olive—Spanish 
Levant 
_ Seed, Linseed, per ton33 15/0 
Rape, ref. Eng.,csks. 31 10 
Brown, English,nkd 29 
Cotton-seed, Crude .. 24 
Do Refined 26 
Cocoa-nut, Ceylon.... 46 
Cochin (pipes) 48 
Palm (Lagos) M 
i kage, Amerwcan 46 Dealt fen 
oO Englis : a @ Caw 
Petrolm. Oil, per 8 lbs. Chillies—per ewt .... Norway, | 
Water-White SPIRITS—Rum, p pf.gl. duty 15s Swedish, + 
Oil Cakes, Lnsd., Eng. Jamaica, per liq. gal. Common 
| per ton bd. Hto3HO.P. 20 4 Russian 
American (Western) Fine marks 46 8 Finland ... 
Oil Seeds— sds merara, proof .. 10 1 Canada, 1- 
Linseed, La Plata, Dec-Jan 52 Leeward, Isl., proof i 9 1 Do 2 
0 
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DrReOoowmnwe 


aoe 


EE ccicncnécee’ 
Ginger—per cwt— 
yo 
small rough .. 4 
Do hed 44 
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Bombay, pr. 416 lbs N v.-De.63 E.L, and Mauritius Do Srl 
Oalcatia, pr.410 lbeNv “De.60 Havana Do 
zoff, Blac Be. 0 Brandy, duty 15s 1d per proo 
Rape,Cwnpre,brwn, No. Vut. = hhds, ™ . d 
Nov.-Dec. ........ 263 0 per gallon 12 3 
PROVISIONS— | e 13 
Butter—per cwt.— 00 14 
Australian, finest ..126 ” 15 
Canadian, finest... . * a 


Irish creameries. .. .128 
Duteh creameries ..154 Corn spirits, pf. dy.pd. 12 
Argentine 126 a. f.o.b, Ex. prf 1 
Russian, finest ....122 alt. spirits, duty pa. 0 
Normandy 1M German spirits 
Danish .... SALTPETRE— 

j al, per cwt.... 

Rngli 


American *) 
* Pitch Pine I 
Dantzie «ck. 4 
Staves—-Balt 
New York i 


TOBACCO 
Duty 38 
Maryland «a 
yer Tb, bond 
Virginia leaf— 
Common t 
Strips 
Kentucky lea! 
Common | 
Strips 
Columbian 
Java .. 
Turkey 
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enxeak ee 
Brittny, rolls, dz. lb 13 
nglish refined .... 


Bacon,sngd.—Wtrfrd. 3 

simeric an 

Continental | SHELL So. va ne 14 
—- Japan 


paaee 
merican 
Hams—lIrish er: Latakia 
Canadian Bombay *" "25 5) i China .. 
SUGAR—per cwt. duty 1s 10d, ——, 7 
r cent. polarisation. . 
1 


American 36 
Lard—Irish bladders. 46 7 
50 Seedieaf. . 
Brit. W. India, syrups 15 ane, . 
Crystallised 19 Havanna 
Surinam, crystals .. 0 


Do kegs 
Dutch. 
Penang, Gr. and white : 


os eo 98°0c°° London. 
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Do half-barrels .. 0 
Pork—per 8 Ibs 3 
Beef—American,prsib 

Scotch. . 
Cheese—Edam . 

Canadian ... 
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American pails .... 48 
Manilla 


Greek . F 
Cigars, duty 7 
TURP NTIN! 
WOOL—Eng 
Fleeces 58. |)" 
Half-bred he 
Do Wwe 
Kent fleece 
Bouth Dow 
and wethe 
Leicester « 
Colonial—pe! 
ic. —S« oure 
Scoured go 
Scoured av 
Greasy avr! 
N.8.W. Scoure: 
Greasy &v' 
8. Aus., Gres 
i —Scoured 
Greasy ave rage 
Cape, Scoured su 


eece average 


| English 1910 
| COCHINEAL 2 
|; COTTON— 
Good Western, c.i.f... 0 54 0 
| COALS-—Yorks. Best, per ton 21 
| DRUGS— 
Aloes, fine E.L,p.cwt 50 0 75 
Cape, good to fine... 33 
Aniseed, China, star.. 75 
Balsam Peru ..perlb 6 
Capivi 1 
Bark,Calisaya Nat.flat 1 
EI. &€. renwd. Cn. 0 
Do do Red 0 
Camphor, China .... 
Japan, refined 1 
Cardamoms, Ceylon.. 1 
Cantharides ....perlb | 
Castor-oil 0 
Gum Benjmn. Sum, 
seconds ..percwt 5/5 
Olibanum, drops . 
t Kowrie 
ala 1 
Musk pod, China ..oz 55 
Oil, Cassia ....perlb 3 
Aniseed 
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Jaggery, 
Natal 


Re 


Foreign, 1911 English Cheddars .. 
INDIA-RU BBER~—ib— United States ...... 
| Para, fine, hard, spot 4 Gloucesters ... 
| INDIGO—per Ib— eee : 
| Bengal, good red Vio- New Zealand .. 
let to fine 
| Mid.ord. Vio.to good . 
Low to good ord... . Hungarian . 
| Madras, dry leaf, good Danish .... 
Do low to ord... Egyptian .. 
Kurpah, gd. mid.to gd. Russian 
Low to mid RICE~Rangoon, open CrusHEp— 
4 LEATHER—per Ib— chtr,new crop,p.cwt 8 Dutch, prompt 23 
Bark Butts ........ Moulmein nom | Austrian, March-July 20 
Mixed tannage, Necranzie hom | French ves, prompt 
Butts or Bends .. Bassei 44 8 9 French crystals, f.o.b. 
Common tannage .. i \German Gran., ready 18 
ressing Hides .... . ‘ nom , French Cubes, f.o.b., Dec. 
East Ind. Kips .... Field Siam - hom ,German Oubes, fine, 
East Ind. Calf." ; Rice Meal, ton,ex ship | f.o.b., Jan.-Mar 21 
Australian Sides. Bpot... eee. none BEET—German, f.0.b. |” Greasy averse 
30 Crosabred — &™ 


qeericn eee + | ROSIN A prompt ............ 6 

unglis oulders. . —Amer., com. 15 6 0 Vic, good to supr. 
Bark Oe a __ SES: TALLOW —per cwt— d, fine.. 
English Bellies .... ee oe bee: -2 Mew Soom edium a 
Bark do nate Do coarse .--- 


S660" LEE 


c 1 
Cuba, Centrifugal .. 16 
Rerinsp—London— 
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Greasy average -- 
Natal—Seoured .... 
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SAGO—Pearl, owt i 
5 ape Gear percwt 15 0 19 
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BRITISH FUNDS, &c. 





_ Vame {CL Pes 
Dis 2h red. 1923... 
Quasterty Acct. Dee. as . 
e 305 
De Pr re 767 
i ge 19A2els ie 
De ate frish Tad 2% 
Jan. Jy ee ca! Loans Stik ‘aia lk 
mare . Gy. Intr- oer | 
April, Oct..* Railway byim.| 
ponds, 1913.. 1 Govt.j100 2 
Fe1 Covt. Gta. 3%....| 94 96 
ar. er cuar., 1898, 24% ..| 81 83 
| Apri oe Mt s 3), Stock, 1940.| 96 92 
|| JaD., Nov IT al Govt. 3% Stk. | 93 934 
| Mar oe Gtd. 4%, 1855 103 § 
Fens “Oct England Stock |250 5 
Apri), ck 34% red. 1931) 94 4 
os k 3 Ted. 1948} oo 
S ah was 
». De R uc 30% LAG 6S OF 


CORPORATION STOCKS. 


kK ingdom. y 





- of Stamp ~~ Glosng 
es Duty. __—%' Prices. 
44,7. ae Me Vater Bd B,1954 3 | 84 8 
15.518, 937! 1908 oes eae -3 a ‘ 
+n 048 4) Stock, 

Nee 1919-49 .......+ 26) 77 78 
5 561,084). ity, =. . on 70 71 
876,716 | on otto 
10,000,000 | Stock 2 
968,70 I aice Debs. . i: 101 
142.906 I = , 1927-57... 76 78 
1.250, 000 Stock, 1923 ....+. 3 | 95 95 
1,696,006 We! 6 3 94 96 
3,650,000 Bir ne orp. ‘1946. 100 1 
968,510'I Red. 1930.... 3 | 85 87 
1,%2,5% 1945 ss. 96 98 
i cl Cor. Red. 1946. 34, 96 98 
1,682,312 B 120-60.......... 3 | 84 86 
3,033,826 ‘ 3 97 99 
1,187,947 ck, 1935 ais | 96 98 
1,380,000 4 rp. 1940-60 .. 3 | 8 85 
776,400 0 ar . 3) 82 84 
500,000 Vila 125-40 . 24) 72 74 
$35,431 H 5-54 3 | 82 84 
1,190,016 H 1d, "1920-40. . . 3 | 84 86 
500,000 "H Stock ‘3 96 98 
750,000 Lee yp. Stock, 1927.. 24) 69 71 
2,800,000 do . 3 | 84 86 
1,247,9 19§4 anaes -% 96 98 
5,755,469 | | Corp Stock .. 100 1 
§,018,687 M r Red. 1941 .. 3 | 86 87 
526,560 N e Red. 1936 34) 96 98 
2,727,116 N 1 Corp. Stock 3 | 86 88 
1,063,410 I Red. 1942 . 3| 85 87 
549,695 | Corp. 1924-7 34'98 100 
471,410 R Corp. Stoek.... 3 | 9% 97 
1,500,000 8 08 ‘ 98 190 
376,735 8 1952 .. 36) 84 86 
693,5% 8 Corp. Stock 341 95 97 
724,0 \ 1929 : 89 91 
1,203,422 nck 4 ee 
845,89. W p. Red. 1921.. 3 | 81 83 
$96,096 W pton Corp ne 96 98 
s to Stamp Duty. | 
‘| . 4) 9 97 
I 327 4 103 5 
- .. B97 
375,296 | 44 . 3 | 82 84 
528, 42) M 4 |114 16 
Se "% . 3 | 83 85 
A - 925 3) 90 92 


INDIAN AND COLONIAL 
CORPORATION BONDS. 





- |Closng 

x | Prices 

Auch f), 1883 154 §107 9 
B fA. Ins. Stk. 1954/99 101 
B t Debs 1969/98 100 
a in bis ; 1938} 98 99 
Cape | Ins. Stk 1953|100 2 
( Z.) Dist. Loan 1926}117 19 
#) Ins, Stk. 1952 3] 100 2 
ast | Ins. Stk.. .|1954/99 101 
H t) Debs 1934/98 100 

: nse... .193 5-44)9541004 
- «lof Wks. Debs.’ 1921/99 101 
~) )} Dbs. 1915-20 2/95 101 
: [ at Com. .191,8-21}100 2 
¥ Dbs. . .191'4- 16/101 3 


t) Perm. Debs 7 | 77 79 
s. Debs, Stk./1932/100 2 


Utage tH bh. Con. Bonds 1934/1057 
A hey Ins, Stk...... 1938/1004 ol 
ra . Stk. Red. . 

= | Ins, Stk. ./1936] hoog. a 

_ Debs... .193 8 52} 98 
: ie Debs, 1894 . 1s}100 2 

W 929| 92 a 


Harbour Bad. 1928 100 2 
e by Drawings. 


FOREIG N CORPORATION 
BONDS. 


eee 


‘ee Sterl.4, Bds., * 101 2 
Baw , | * | 97 98 
‘yr aed +) * 19091 
O) boty Be mls, . . + 9€ 98 
oe ‘ “ter. Loan 1900) * 1100 2 
C.of)Mun.Ln.) * [101 3 

ee y Of) eeceeeel * | 89 SI 
Do } 1687 * | 87 a9 
Mey Mh ssosel @ 1 OF @ 
a. Sterl. Bds...| * (101 3 
Ming , f) Red. Bds.| .. H01 3 
Nagor t) Loan, 1908..} * loa 4 
New Y: Bonds ... * jo9 100 
Denke (eve “hesziti0. 14 
Rio act Bonds’ 1919 38/200 4 
The t4 red. Dist, of} 100 
Rant ( l ® « |e 98 
Sao Pa it. Ste. Loan..| * 1102 4 
Yo Gd Lm. 1508 * 1105 7 


, Bonds. .192- 454/02 4 
"ee e by Drawings, eae 


‘COLONIAL AN 
“covERNE 4 PROVINCIAL 


—p SECURITIES. 
, r Closng 
Reta: Name. _% Prices. | grt 
649,499 J? Col mbia Ins 3) 85 87 
A869 5.0" Can. DomIn Sk in 100 
2 it July, Do 1886 
Al ) Do Ins., ist? by 7 hy 








THE ECONOMIST, 


London Stock Markets Price Curvent. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &e. 
GOYT. SECURITIES.—Con. 


















~ %. a of Shite 
Prs Am. Dividends | ~  OGlosn -— raw ings. ee 
| Due. | Name. (Picens MarGop e .. |Russian, 1822 5 
- f "Ths C 
saan Jan., July|Can. Dom. Insc.” , Qrtrly. en y-* od RR 
930-60... 3411005 4 ‘petite ie > | aoe 
4} 2,150,282) June, Dec. Cape Lus., 1923 4 |1 rtrly.\Jan., July Do do TE. 4 
3,733,195 June, Dec.) Do Ins. Stk.’83 4 Hor} af rtriy. Jan. Sule De dn tlt 4 
9,997,566 April, Oct.’ Do Cons. Ins. 4/1014 2 rtrly.| None fi od Dos “Re 3 4 
15440744 \Jan., July Do do yn y Nov August | Defic Hin) 4 | 
7,554,900)Feb., Aug. Do do 3 ay 6 Ine DeclApril, Oct. DoTrauseat. 
1,976,100|Feb., Aug. Ceylon Inscbd. 4 [107° 9 trly. Abril O t | Do oes agg : 
2,850,000) May, Nov. Do Inscribed 3 | 87 88 My Nov Nonetillisié Do Loa "06 5 
1,099,048) Feb., Aug. Jamaica Inse. 4 |104 6 | Jan Jly! Nonetill1919) De Ln’ 06 4410 
462,300) Feb., Aug.| Maurits [n.1937 4108 6 | Fb Aug!Puror Draw Sal a ne 101 
758,700|Mar., Sep. Natal 1919... 45102 4 aalariated wary a 
3,026,444) April, Oct., Do Cons. Ins 4/104 6 Apl Oct} August |s Pan ip —_ 5 
3,714, 917) June, Dee., Do Inscribed 34) 97 98 Jan Sly! 4 -— Oct.|Ser m nUntd 4 
2,178,800)Jan., July Nwfdind. 1941 34) 91 93 | ‘Qrtrly | None |Scmmich4> Bales 
9,686 300\Jan., July N.S.W., Inse. 4 1054 64) A sl Oct} Jar mary \Swedish, 1880. 
16464545) April, Oct.| Do Inscribed 34) 98 99° Kh Aug! Pure hs se Dol 388° mee uk 
12790216|Mar. Sep.| Do Inscribed 34) 984 94 FD Aug Nonetilt1920 Do B is... 4 
12475800|April, Oct.| Do Ins., 1935 3 | 87 88 | Jne Dec! Nonetill1920| Do a . 
12103500/Jan., July) Do Ins.1930-50 34) 98 99 | Apl Oct| September |Turk ‘ah 1291 
266,300\ Jan., July N.Zealand,19145 103 5 " sate E: gyp Trbt 4| 
29150302)May, Nov.) Do Inse. Stk. 4 |1045 54] Apl Oct July | Do 3 E T 
15741498)Jan. July; Do do 34] 975 851 Jan ait June, Dee.| De Ln (1 02 34) 90 
9,650,980) April, Oct.| Do do 1945 3| 86 87 | MarSep/Puror Draw! Do Unified 4 
654,000/Jan. July|Quebec 1928 .. 4 101 3 | Jan Jly Do Ln., 1908 4 
1,897,820) April, Oct.| Do Ins., 1937 3 | 82 84 | Jne Mec April dct.) Do = 1909 4 
10267400 Jan... July|Queensland .. 4 101 3 | Ortriy Ayr Pun Pr'UruguavBds 
2,927,900\Jan., July! Do Ins., 1915 4 1014 24] Qrtrly. dyr P un Pri Do Cons. 
7,939,000)Jan., July} Do Ins., 19244 103 4 | Jan diy B, Dwegor Tn Venezuela 
8,616,004 \Jan., July! Do Ins.1924-30 34! 97 98 . Diplo. Debt. 3 '603 
4,000,00C/Jan., July; Do do 1945 34, 97 98 
4,274,213\Jan., July; Do Ins.1922-47 3 | 85 86 . 34 interest after 1910 
§,271,70C| April, Oct.\S8. Australia t 34%, interest after 1918. 
Ins., 1918-36 4 |1004 14 : 
1,581,100 April, Oct Do Ins., 19244 1 14 24 (Covrons PAYABLE ABROAD.) 
2,517,800\Jan., July; Do do 1939 34) 98 99 
2,760,100|\Jan., July' Do after 1916 3 | 814 24] Apl Oct Aust. Gold 
1,033,200 May, Nov. StraitsSetthmt. Jan Jly 7 Dutch Cts. ex 
Conv. Bonds 4 |9941005 12 guikders 
6,911,231/May, Nov.) Do Ins.1937-67 341 96 97 | MarSep DoCertsofIns 
1,023,750/Jan., July Tasmania 1911 4 101 3 Qrtrly French Rates 
4,156,500|Jan., July! Do Ins.1920-40 34) 974 84] Apl Oct Germnim. Lu 
1,000,000\Jan., July’ Do Ins.192040 4 102 4 | Jan Jly Do 3 
4$22,593|Mar., Sep. Trinidad Ins. 4 100 2 [Jan Jly Italian Rates 33.99 1 
244,200/ April, Oct. Victoria Loan 4 100 1 | Jan Jly Prussn. Con. 34) 91 
3,746,800) April, Oct.; Do Ins. Stk. 4 100 1 | Apl Oct) Do 
3,972,000 April, Oct.| Do Ins. Stk 4/101 2 | Qrtrly U.S. Ln., 1925 
5,970,000\ Jan., July; Do Ins., 1885 4 |1024 32] Jan Jly \ irxi nia Fnd 
4,996,000\Jan., July) Do Ins., 1921-6 3%) 98 99 mp. Bad 
6,985,800 Jan., July) Do Ins. , 192933| 999 j-  &@&7©~™»™” ©: 
5,211,331}Jan. , July' Do Ins.1929-49 3 85 86 
996,053\Jan., July Wtn.Aust.Ins. 4 1064 74 RAILWAYS. 
750,000! May, Nov.| Do do 1915-35 3 95 96 ORDINARY SHARRBS AND Srocks 
3,750,000| May, Nov.: Do 1915-35 3 86 > 
1,100,000\June, Dec.) Do 1916-36 |. 3 Pres Am Name 
2,500,000\ Jan., July Do 1927 a _£ : 
| ' 862,240. Barry Ordinary 
1,139,000, Do Pref. Ord. 4 
1,139,000 he Def. Ord 
FOREIGN STOCKS, BONDS, &. | $74.96 Caledonian Gntinary 
10,091, ’ re on re 
(Covrpoxs Payasie tx Loxpoy.) 13,861,370' Do Def. Con. Ord 
2,508, 026 Do Def Ord. No. i 
— 100, 000 ¢ ‘ardiff Pref. Ordinary 
Divs Date off f ) Central London ord, 


Name 


1,8 
Due. | Drawings Prices. | 1'429 000 City and South Londen 
Qrtrly. Mr.,.Jn..Sp., Argutne. Loan 3,240,799 East London Cons 
Dex 1884 § 102 4 2,642,000! Furness Cons. Ordinary 

Ja. Jiy.iJune, Dec. Do 1886-7 5 104 5§ 6,106,270'Glasgow and S. W. Pre 
Ja. Jiy.|\June, Dec. Do N.Ct. Ry 6, 106,27 Ly ) Det Ord 

Ext. Gv ha § 102 3 5,318, 4% Great Central Pref Ord 
Apl Oct, March, Sep. DoTrs.Cn.'875 101 2 5,339,530 Do Deferred 
MarSep| March, Sep. Do Int Gi ld 15,362, 886'Great Eastern Ordinary 

Loan 44 97 & 1,063,654 Great North of Scotland 
Ap! Oct June, Dec. Do Str. Beds. 4458 100 | 11,177,577\Great Northern Pref. Cot 











Qrtrly. |Puror Draw DoExtrniLn 34 844 54] 7,451,714 Do Deferred ; 
Ja. Jly| » a Ry.Guar.Res.4 964 63 361097 217 Great Western Con. Ord 
Ap! Oct *” Do 1899 4 87 88 2,564,383 Highland Ordinary Cons 
Apl Oct * e Do Law3,655 4 of 38 3,300,000 Hull, Barnsley, etc., Con 
Ja. Jiy.; o 3. Ayres Wtr 18,821,470 Lancashire and Yorks. Co 
j SplyandDge 5 103 4 2 ) Lond,. Brighton, et 
Apl Oct!Feb., Aug. P.of B. Ayres 5 1014 24 Do Pref. Ord 
Qrtrly. (n'netiOc ll DoExGd bn 5 Do Def. Ord 
Ju. Dec) Pur or Draw Brazilian ‘85 Do Con. Rights Certs 
Loan son. Chatham and Dov. Arb 
Ap! Oct “ “ Do 1888 sond, and N.-Westn. Ce 
Apl Oct % ee Do Bads, 89 ] yond. and 8.-Westn. Co 
Fb Aug ,, °° Deo 1895 é lj Do Pref. Con. Ord 
Qrtrly 8 “s Do Funding 5 by 6 Do Def. Con. Ord 
My Nov ~ sa Do 1903 5 10% 111,840) Lond Filbary, ete , Cons 
Ja. Jly.jl Jan., 1 Jly. Do 1908 5 ly 2 5,732,062! Metropolitan Cons 
Fb Aug}Pur or Draw, Do 1910 4 86 ¢ 2.640.914) Do Surph is Land Stock 
Ja. Jiy.|Pur or Draw Chilian, 1885 44 9/ 99 3,235,000! Metropolitan Dist Ord 
Ja. Jly.;Puror Draw Do 1886 44 98 100 | 39,037 ot Midland Pref Cony. Ord 
Ja. Jly.|Puror Draw Do 1887 44 95 97 38,90 06,711 Do Def. Con. Ord 
Ja. Jly March Do Gold ‘89 44, 97 99 9,568,336) North Britis h Ord. Pref 
Ja. Jly.|Pur or Draw Do 1892 5 101 3 $11.990,321; De Ordinary 
Ap! Oct)/Paror Draw Do 1895 44 95 96 1,771,137 North-Eastern Consols 
Ja. Jly.;Puror Draw Do 1896 5 91 2,034, 400 N rth London Consals 
Ja. Jly.\Com Jn.1909 Deo 1905 5 .00 2 3,694,650) North Stafford. Con 
Ap! Oct;Pur or Draw Do 1906 44 93 9% 444,557| Rhymney Con. Ordinary 
Ja. Jly.;Puror Draw Do 1909 5 99 101 1,829,260! South-Eastern Ordinary 
Jne Dec} Pur or Draw Doe 1910 5 0 2 4,109,980! Do Pref. Ord 
My Nov! September ChineseSilver a 4,109, ae ie a” ie ~—s 
i oan, 18947 83 85 5"! 72 £ af e Ordinary 
Ine Dec| November | DoGd Lu.'% 6 105 4 
Apl Oct} February Do Gold 1896 5 i100 1 DEeEBESTURR Stocks 
MarSep! January Deo Gold 4g) DS Peale 
Fb Aus June Do Lnperial ae aoa 
Riwy Loan 5 9% . 0 4467 350 Glaszow and 8.-West 
MarSep| January Do Gold 055 99 101 ean ee aes ; 
a4 % > 2 11,367,341 Great Central 
Jne Decinot bfre 1914 Danish, 1894 3 52 66 ‘ eee fer 
> 18s 81 84 | 17,990,164 Great Eastern 
MarSep| Pur or Draw Dutch, 1896. . 3 o 15'235 064 Great Northern 
My Novin nebf15/7/12;Egypt. Unifd 4 9991004 12 S71 o74\Great Western 
Ap! Oct) »» 15/7/10: Do Gov. Prf. 34) 925 39 | serene ee 
ok 621) 2 19,887,749 Lancashire and Yorks 
Apl Oct} ,, 157/10 Do Ins. Stk. 34 85 & §'303,470 London, Brighton Perp 
Ine Dec Pur or Draw DoState Dom 4, 101 3 5523 816 oa ink ake. Ast 
Ja. dly ee on Fnind(Gd Dehy ial , | 39,011,906 London and N.-Western 
of) Rly Bds 44 1004 1, ona’ as : . : 
J Greek, 1881 584 6 13,784,227 Lond. and 8.-West Cons 
Ja. Sly.) Greek, 1881.. | 982,92 1 "1'236,000| London, Tilbury, etc 
Apl Oct; - Do Rentes. . 42 My 3'601.278 Metropolitan 
Ja. dly Do Mon'p'ly 51 § a t 
* " . 71 94} 1,211,625) Metropolitan District 
Ja. Sly.) ue Do RiyLoan 4  &75 83 41'180.705 Midland 
Jne Dec Guatemala... 4 4% 4% Myf Sane | 
J ead Hungarian 16,117,326 North British 
a diy, ee 23,573,030 North-Eastern 
GoldRentes4 934 4 , : , 
J December (ItalianIrr.gtd6 |113 16 | 2,845,990 North Stafford 
Ja. Jly.| December alia gtd 6 4,342,440 South Fastern Perpet 


Jne Decinone bfre 09Japan Ster.. 4 90 204 
Fb Augnone bfre'l0) Do. i 

Ja. Jiy.jnone bfre 10 Do2ndSer's 4 
Ja. Jly.jnone bfre 21, 4/Stg.of1905 4 92 2 
MarSepinone bfre 22) 5/,S8tg.of1907 5 1024 34 


ST 


PREFERENCE SHARES AND 


OF BACH SEPARATE YRAR 


Jne Decinone bfre 20! 4/,Stg.ofl 4 91 914 £ 
x. Int.Cons 1,080,000! Barry First : 
Apl Oct}March, Bep. Silver m. & | $0 $2 | 3579,935/C aledoal Pref. No. 1 
jo Ex. Cons 5 101 2 2,946,441, Do No 

| Panes een ions 4 78 82 1,033,633) Do Convertible 
My Nov) ,, » |Norwegian.. 3 | 7S 81 | 1,892,150|Glasgow and 5.- Western 
Ja. Jiy.| ., » |Paraquay, ‘86 3.| 56 57 | 1,555,941) Do Pref No. 2 
Ja. Jiy.| ., 4, ‘Portuguese.. 3 | 65 66 | 1,100, 000/Great Centra? Pref 





RAILWAYS.—Con. 
)F BACH SEPARATE YEAR 


,000 Great Central, 187¢ 


© 
~a re 


- 








KN aKa 


6,727,365 Lon., Cc hat 


20 London and x. 
0 London and 8 We 


,611,558 Metropolitan Pref 
962,649 Met. District Ex 
Do Assented Ex. 
Midland Perp. Pref 
North Brit. Con. N 


et ee ee 


orr 7a 
8 C 


CO rt OO SS ee Cn a 


6,071,227 North-Eastern Pref 
700,000 N. London Pref, Con 
32,483 N. Staffordshire Con. 
993,090 Rhymney Con 
2,172,580 3 Ras tern Cc 
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RAILWAYS. 


Anes CAN STocks—Con. 


Present} 
anu nt. | 


( 7losng 


Name. la 
i 
Bobs. 
152155006 Atchsn, Top. , San Fe “ 

} Gen. Mort .. 4 11995 
24,079,500} Dol 0-¥r. Adjust. 4 |1995 943953 
74,823,00( }Ralt. and Ohio Prior | 

Lien Bonds 34 |1925] 96 97 
Do 5)-yrOorp.Bds. 4 11948} 102 3 
Do Sth. West. Div. 34 
Do Pitts, Lake Erie 


24 | 
one 
ad 


1025 3} 34 


Cent. Pac, lst Mort. 4 | 
Shes.andOhiolst Mt. 5 | 19391112 15 
Do Gen.Conp. Bds. 44/1992/104 6 
Chic.andN, Wst. Deb § |1933/108 14 
9650000 }Chic. Burland Q. Bas e 1948} 87 91 
Chicago Mil. and St. 
Paul,Ch.and LS1M § /1921|107 12 
DoChie.andP. 1st M § 1921/108 12 
Do Wis.and Minn. 
Ist. Mort. 11921) 
11989) 
1934; § 


Do Gen. Mrt. A. 
) chic., Rock Land Pe. 

1961}117 21 
93 97 


we Bi 
eo 
SRR: 


.8t. Lou ‘and Ne 
000 Meveland.C inn.,ete. 
Cairo Div..... 
000 Do 100 Trst Be is. 
Colorado Mid. Ist 
Den.and R.G. ist Ca. 
Do Imp. Mort. 
Brie Prior Lien 
Do Gen. Lien 
Do Cons. Mrt. Bas. 
Do(N.Y. ErieandW. 
Ill. Cen. Gold Bouds 4 
Do Gold Bonds .. 4 
Do Louisville Div. 34;1953, 85 89 
iKansas C. Ist. Mrt. 3 (1950) 72 75 
iLakeShoreand Mich. 34 1997) 91 93 
Lehigh Valley Gold 
Bonds ...... ° 
/ Louis. and Nash. Bas. 
Do lst Mort. ae 
N.OrLandM. Div 6 
Do Gold Trust.... 5 
Do Unified Gold... 4 
i/Manhattan Con..... 4 
a Kan.andTex.1M 4 
do do 2nd 4 |199C) &74884 
Natl. Rail. of Mex. | 
Prior Lien .... 44|1926104 6 
Do Ist Cons. Mort. 4 1951, 834844 
iN. Y.Cent.G. Db.Crts. 34'1997, 92 94 


Do Mich. Cont. 
Collat. Gid. Bas. 1998! 82 84 
1998; 83 85 


#2 


SEEEEEEREES 





1996] 82 84 
1929/121 24 
1920'117 20 
1952103 5 
1953102 3 


RS 


- §] 
4 
4 
5 
4 
4 
.4 
4 
. § 
4 
4 
7 
7 


anne 


3% 


TESELA WSR Ge iow 
aQoo 
oS 


S856: 


a 


¢ 1940/107 11 
19K 116 18 


1930'125 28 
1931 110 13 
194€/102 3 
199C 98 100 
1990100 1 


> 
‘~~ On-3 
B83 Ss 


BRE ESERLo 
B83 BBSR 


on 
3 
2 


Do 
IN.Y.,Ont. and West. 
Refund Mort. .... 4 1992) 96 99 
|Norfolk andW.GuMt6 1931 125 28 
Do ist Con. Mort. 4 1996 1 014 24 
es andExBds 6 |1934 129° 32 
215227000 N.-Pac.G. North. [190;7-2) 1014 24 
102415500 N.-PacificPrior Lien 4 |1997103 5 
66,000,000} Do Gen. Lien 3 |2047| 72 74 

17,745,000) \Ore “gn. and Cal. 1Mt. 
Bonds . 5 |1927:107 9 
9,786, 000! Penn. Gold Bonds.. 44/1913 102 4 
2,629,000/ Pen. Con. Eq. Trust 4 |1914.99 102 
.686,000) Do Cons Nort 4 1943104 6 
,000! Pe nnsyl. Co. Ist Mt 43/1921'106 9 
,000) Do ¢ tirard Trust G. “4/1916 97 100 
,000) Phil. and Read. Ext. 4h 1947102 4 
Pitts.Cin.ete. G. Bds. 44/1942 108 12 

ReadingCo and Phil 
R. Gold Buds, 1997 4 1997102 3 
St. Louisand 8. Fran. 4 '1951) 83 85 
OiStLouis and SW 1Mt 198S; 92 95 
St. Louis Bdg. Ist Mt 1929131 34 
18,500|Sonthern Pacific. ... 4 \1949) 94 96 
59, 143,000/Southrn Rly. lst Con 5 |1994'111 15 

\Texas - d Pacific 1st | 

2000109 13 
1947106 8 


Mor 
100000000! Union Pacific Ist Rid 
and Lund Grnt Bds 4 
36,854,850] 1927/109 11 


Sa 88 


SB 8: 
ence Bs ge 


5 
2 


sere 
ges re 


SRo8S S 
eeess &; 


Do 20 vr Ons, Bas. 4 a 


. * Currene ney. 


Forgien Raitways. 


Name. 


Present 3d 


Am nt. 


~_ Closng 
a 


‘Prices. 


S22, 


Ho Antac hilijand Bol DfOrd = * 
Do Debenture 4%... ... 
00/Araraquara (8. P.) Db. 6 1078 83 
00j/Argntne. G.Wt. Ord. stk 108 10 
00} Do5%Cum. Pref. Steck '115 17 
00} Do 4% Deb. Stock “ 3 
00} Do 2nd Deb Stock . 99 101 
pe m| De 5% Deb. Stock Red. 112 14 
0 |BahiaBi’ neaandNWGuar gg ; 
292.771\, 1 Bolivar 5% Pref. 
21000006'100'B. Ayres Gt. Southn ‘ 
6,000,000'100! Do Preference se, 5% . ‘he + 
1270600C|10¢]_ Do 4% Deb. Stock |." -\102 
7,000,000) 10¢/ B. Ayresand Pac. Ord. Stk ‘315084 
1,200,006/10C} Do 5° , Ist Pref. 113 15 
1,000, 00C/ 10¢| Do 5% 2ud Pref. 103 5 
000°000110¢| Do 4% Deb. Stock..... 
000,000/10C} Do 44° Cons. Deb. Stk 108 
660) LOC! B. Ayres Ord. 
,00C} 1C 
. 10¢} Do 47 Deb ‘Stock. * 
4555960 10C'Cent. Argentine Ord. Stk 1106 : 
811,800110| Do Def. Stock {100 
09} 10 Do7z% Pref. Shares... | 1641 7 
4,304. 10} Do Gons. 7% Prf. Stock! 160 62 
10137764)10C Do 4% Deb. Stock 
775, 1C\Cent. Uruguay East E 
zat 00 0 Uruguay N 


oa 
sSUEREEEREE 


» tools 


SP 


ye 2x 
s 
Bes 
g ow 


E 


Do orgy of M. Vid. | 
Do 4% West Ext. Debs | $3 90 
to \Cordoba and Rosario Pf. i107 a 
Do 2ud P Pref. 


Do4% 2nd do ‘ | 81 14824 
iCordoba Cent., L., Pref. 1106 8 
Do 5% Debs. ... LS 15 
Do4% Deb.Cent, N_Sec. | 87 88 
Do Income Deb. Stock) 57 58 
00/Costa Rica .... 
10} Do Ist Mort. Debs. 6 
K'Onban Central Ordinary.| 


Do i ae eae 
4, Mort. Debs .... 


rp 


~ 
= 
=} 


EE 


37 38 
‘hoe “6 


~ 
- 


o 
> 
BR 


10 
cl Do 4 Lt? t/a 
ntre Rios Ordinary . 7 7 
00} Do 5% Pref. Stock .. a of 
rand Russian 4yNic Bas| 
Gt. W. of Brazil, L., Ord.| 
| Do 6% Preferred 
= Do 6% ona Stock| 
ua! il and Quito, 57% 
$ Net Mort, Bonds ....! 


gestae 


11912 
1% 38 


643654 | St 


~ 


THE ECON OMIST. 


RAILWAYS. 


Foasics Raltware—O ‘on. 


Present 


Closng 
Am'nt. 


_eriees 


1,400, 00¢ 100 Interoceanic of Me eid 


5% Ist Pref. Stock 

1,000, 00£ | |Lor Do 4% Deb. Stock .. 

1,150,00C}1°0) Do 44°42ndDeb.8tk. Red) 9% 97 
469, 45S; 00} DoT. BDeb. .. 122 24 

1934920C’ . . Italian 3Rly. Bas. AandBl 68 71 

1,000,097 / ..|Kansai 44% Ist Mort. Deb 1100 1 
350,00¢| 1C}La Guaira and Caracas ..} 7} 7} 

70, 00C| 100} Do 5% Debenture Btk.| 93 95 
690 | |100} Leopoldina, Stock ......| 67 68 

, 80C {100} Do Deb. Stock 4 ey 

,00C} 10! Manila (1906) 5% Pref... .| 

,00C} ..| Do 4% A Debs. ........] 

*O0C| Do 4” B Debs 

726110 Mexican, Limited .... 

,10€/100; Do lst Preference 8% 

,960}10C! Do 2nd do6%.. 

000/100! Do 6% Pe me Deb. Stk 59 41 
'000,00C/100! Mex Southrn. Ord. Stk./104 6 
600,00€/100 Midland Uruguay (L.) ..| 21 

1,164, 137) /100; Do Debenture Stock 83 

2,741, 00¢} Mscow-Windau - Rybinsk! 

Guar. 4 a 
145, aac| 20| Namur and uwiege g 6" prt 
(by the Belgian Govt. }} 27429 

1,462,0%| 10/Nitrate Railways, Ltd} 1 14 
829,100! ..| Do lst Mort. Bonds, 5 105 7 
400,00C} 10! N.-E. of Urnguay, L. On| 134132 
400, 000) 10; Do? Pref. | 13514 

| 164174 


RESReRSt: 
peer 


& 
= 
~ 


eer pe 


22 
85 
94 


53084840) 20: Northern of France 3 
994,340} 20\Ottoman (Smyr. to Aidin), 2 19 
1,889,992/100 Do4 4st Deb Stk.,Red.| 92 94 
1,393,815}100} Do 5% 2nd Do ...... 100 2 
ens Ottoman, Smyrna, and| 
| Cassaba Rly.and Ext.47,| 85 89 
750,00¢| 10/Rio Claro 8. Paulo 
600,006! 1100} DoS Deb. Stock 
382,700) 10|Royal Sardinian .... 
574,050; 10; Do Preference 
675,220| 20, DoB 
219,100/100/ Salvador Prior Ln. Db.5 
621,300/100! Do Mort. Debs. 5% 
3,000,000/100!San Paulo (Braz.) L. .. 
1,000,00C/100} Do 5% Non-Cum. Pref../113 15 
750,000/100) Do 54% Debenture Stk pas 27 
728,196) 20 South Austrian ; i 4 


i 1 

| 97 99 

| 79 80 
1206 8 


62036760! 20; Do Oblig. Red. 3% ....| 10411 
13642720; 20} Do 1871 (Series x} -...| LOGLME 
6,000,00C} ..;South Manchurian Rly 5° | 
| | Sterling Bonds Red.../102 3 
750,00(; 5)Taltal, L., Ordinary 63 7 
1,851,100!.. |Trans-African Ist ae. 
Bonds 5 8% 90 
85 86 
111 13 


4,759,970'100, United of the Havana 
1,425; 0€. 100; DoConsol. Irr. DbStk.5 
1,000,00¢ W. of B. A. Mt. Bnds. Si 107 9 


BANKS } AND DISCOUNT | cos. 


Div , y Olsng 
Shr P. & 
- t Shr Pa. Prics. 


515 54 


Shrs. 


80,000) 
496,000 


Na ame. 


54) African Bkg. Cor.| 10 | 
2\Azricl. BofEgypt) 5 | 5 | 536 
75 Anglo-Austrian . .'120f/1208/13 14 
Anglo-Egyptn., L| 15 | 5 |1231 
4 Anglo-Foreign, L) 7 7/|6 
Anglo-Japanese 110} 5} ; 
Anglo-8S. Americn| 10} § 83 
4 Bank of Africa, L| 183) 64! 5 
Bk. of Athens Dr/100 |100 | 5 ° 
Bk. of Australasia, 40 | 40 /113 1 
B.of B.N. America) 50 | 50 '74 75 
B.of Brit. W Afrea) 10 | 
Bank of Egypt 
10 | 


Bnk. of Mauritius 10 134 144 
20 | 20 |4 
6% 34! 10 i 


Bk. of N.S. Wales 
1,00000'0}4 Do Guar. Stock or. 99 10 


6 94 104 
400,000) 125 Barclay and Co 20; 8 (18419 
65,00C' 15 Brit. of S. America! 20 | 10 |25 
200,000' 10 Canadn Bkof Com)|$50 |$50 (20421 
175,000) 16 Cap. and Counties; 50 | 10 |29 30 
60,000' 14 ‘Chartrd. of India, | } 
Aust] and China! 20 _ 56 57 
100,000' 6 Colonial | 20 | 
40,000; 6 Ger. Bk.of Lon., L 10 | 10 a 
120,00C| 85) HngKngand Sh'n! 284) 284) 
500,00C' 9 Imperl. Ottoman) 20 | 
99,800'10/)3 Imprl. of Persia $4 
63,102) 6 \[onian Bank .. 
521,45C 184 L loyds B: ank, L.. 
106,00C' 17 Lon.and Brazln, 1 
Lu.and Hanseatic > 
Lon. and Proy., L} = 
Ln.andR. Plate, L.| i 
Ln. and 8.-Wst.,L | 
80,00 12}4|Lon. Buk. of Mex 
and 8S. America, L} 10 | 
319,136) 18 |Lon.Cityand Mid.| 60 
700, 00¢ 208 LCountyand Wstr) 20 
198,00C) 10 | Lon. JointStock, L = 
i M en and W's; 
i 8 
ll 


10 


150,00; 15 Bk. of N. Zealand} 


50,00C, 84 Bk. of Roumania) 6 | 


a 


Natal j . | 
Do 


canal .| 10] 
National - ‘ 50 | 
Natl. Bk. of. Egy ypt| 10 | 
a. Buk.of India} 25 | 

. of Mexico $100/$100'39 ie 
N at. of N. Zea., L| 74) 24 
Natl. B.ofS. Africa! 10 | 10 il 
National Disco'nt! 25 | 
| Nat. Pro.of dees L} 75 


i Do... | 60 \ 
204 | Parr’s | 50 | 10 | 
12h Stand. of 8. Afr. L/100 | 25 | 
14 |Un. of Austr, | 75 | 25 | 
4) DolIns. Stk. Deis Stk}100 | 
| 14 |Union Discount .. 
| 12 |Union of Lond., L100 | _15}'32 324 


10; 5/n rf 
BREWERIES & DISTILLERIES. 
Shr\Pa. | a . 


Stk (100 | Allsopp, | 5. and Sons, Ord... 
Stk 1 | Do Prefere nee . 25 
Do 44% Debenture Stock.” 54 57 
® |Bare lay, erkins,10/Com. Pf.| 3 el 

Do 34% Deb. b. Stock. | 64 
Stk |/100 | Bass, ate liff 57 Preference |97 100 
Stk 100 | Do 44% Mort. - 4101 5 
Stk |100 | Bieckert's Brewery, 1900. __||120 25 

10 | 10 nee grees. wore 

arm 
Stk 00 | City of Lon. Brewery L. Ora.|4 Fae 
Stk |100 | Do5% Preference | 28 31 
az 10 | Distillers, eee, Shares| 15 16 
Bex 1108 Peas ,Son and Co., L.'400 420 
Do 6% Preference 


Sine 
& 


seetereresesss 


7 


10 /18 1 
124/37 38 


© et et et Cod 
— Sore — 
eSS5SeFE 
— 


hie. 
Es 


3 





Name. \Closng 
_|Prices. 


13 


BREWERIES, &c.— 


re 


Con. 


Name. | Prices. 


5 | 5 |Hodgsou’ aT Brew,L.; 5 
Stk {100 Ind, Coope anc 
25 | 17 |Lion Brewery, Limited .... 
20 | 20! Do Perp. 6 Preference oe 
10 | 10 |Meux's, uimited . . 
Stk/100 | Do 4% Deb. Stock Red" 
10 10 |Nalder and Collyer’s, L. Ord. 17418. 
10 | 10 |Neweastle Breweries, Ord.. | & § 
4 | 4 |New Westminster Brewy., L.| 142 
4 | 4} Do6y Preference 

i) |Northmptn. Brew 'ry,L.,Ord.| 5 

10 | Do Preference 7° 

| 13 |Smith,Garrettand@o., L. o. 

; 1 (8. African Breweries, Ord. . 

| 1| Do5¥ Preference 

& |Threlfall's Brewery, L., Oral 

1| Do6% Cum. Pref. 

100 lwatmeg, Combe, me Oa 
Stk ‘100 ' Do » Deferred Ordinary... ‘| 


Stk 


1 lj 
8 12 
Stk 5 


INSURANCE COMPANIES. 


Shrs. Div. 


Name. 


| | 
000|12/ps| Alliance Acvar | 20) aan 2 
460:000] 12 pe Do(New).. aa 1} 
220,006) 6/ps.|Atlas Fire and Ls 
on 4s 
aah 
118 1 
2 


174 Ie Law Fire, L' 10} 
20,000! 16/ps. | \Cler. Med.and Gn.) 25 i 
295,000; 75 |Commer. Union. | 10 
100,00() 11/ps.|Employers’ Liab. ! 

10, 006/28; 6ps| Equity and Law.. i100 
179,996! 124 |GnAccFire and Lf! 

10,000} 10 |General Life ....!100 
200,000) 10 [Guardian 10 
67,000} 16% |Inde smnity Mar.! 15) 
150,000) 6, 6ps. | ae aon and) 


a 

75,000! seal IPP x0 | 
100,000} Legal Insurance. | 3 
20, 000}17 6ps| Legal and Gen. L 50| 
245,640} 110 |Liv., Lon., Globe} 10) 
35,862} 20 |London...... | 25|12 
150,650} 36 (Lon. and Lance. Fj 25} 25\26 27 
20,000) 15 |London and Lanes) | 

251 1 1| 


Life and Gen.. | 

oon) 0g ps.| Marine 15} 
30. 00r |Merchants’ tl a 24248375 
110,000) 40, ps.|N. Brit. and ea S| 64 8 
300;000| 40 
44000) 30’ ps. 
53,776} 


Northern 
689, 220// 


100, oo Life 


48 49 


Norwich U. Fire. |Z 329 

| Phoenix 50} 5/32, 

Rove Rachanee.. st. 0031 1 
ova nsurance} 10) 1 #02 
Do 4% Deb. Red|St hob . 

1) 34 


Se't. U nand Ntl Al 20) 
| 10}10//13 1 
100,000} 'Thmes and Mer M! 20! 
111,314! 
20,0001 50 | Do ............| Me 1/10giag 


Sun Fire ....... 
jSun Life ... | 10} 4 120421 
50 Yorkshire FandL! §) A ii 54 
50 
CANALS AND DOCKS. 
oe Pa. Clusng 


Name. i Prices. 


10 | 1 10} IManch’ shine a Pre a ant 
Stk |100 |Regent’s Canal and Dock |_| 40 45 
_20 | 20 [Suez Canal Shares. etn us ase 


COMMERCIAL, INDUSTRIAL,ac 


Shr Pa. | 


| 
1| 1 lAe rated Bread, Limited . | 3 34 
Stk '100 | Art’zn’s, Lab.andGn, Dwell. L} 54 59 
Stk |100 Assam Rail. and Trad. A Stk. 130 32 
10 | 10 |Assoc. Portland Cement. | 7\'5 
10; 10! DoS” Cum. Pref.. & 
Stk |100 Do 44 (1st Mt. Db. Stk. Rd} is 
Stk |100 | Australian Pastoral 
1 | Barke er (John) and Co., Ltd.| 
1 |Bleachers’ Association 
5 | Bodega, Limited 
1 | Bovril, Ord. 
1) Do Def. 
1) Do 54% Cum. Pref 
1 | Bradford Dyers’ Assn. ......| 
1 |British Oil and Cake Mills... 
1! Do 54% Cum. P 
| De at? Red. 91 
1 |Brooke, ‘Bond and Co. , Ltd. 1 
| 1 |Branner, Mond and Co., Ltd_| 4} 
10| Do7Z Preference nated 1 
| 1 iC ‘alico Printers’ Association| 
10 | 10) \City of Santos Tmprov. Ord. 
1} 1 \Coats, J. and P. 
zy {100 | 
"10 | Do 6, Cum. Pref. ‘ 
20 | 5 \Dalgety and Co., Limited . 64 
Stk|100| Do 4) , Irred. "Deb. Stock! 105 7 
1| 1 | |Diek, Rerr, and Co, 
1| Do 6/, Cum. Pref. 
$100/s100 Eastman Kodak Common . 
— Do 6% Cum. Pref. 
Dees o bau 
Do 87, Cum. Pref. 


Ck sng 


Name. Prices. 


| 
| 


rere Sree S 


~ 


cca esnanes 


i 
145) 

15 | 10 
Stk /100 | 
Stk 100 


> |L00 | 
0 | 10 





e ©. Powder, Limited 
Eley Bros., Limited 
English Sewing — Ord. |2’32 932 
Do 5% Cun. P 1539 Sx 
Evans ( a 
| FineCttn. Shin pndDbig, AOr) 151 
| Do5% Cum. Pre lye 
94) Fore Street Wissen Lta. 
|Foster, Porter, and Co., Ltd.| 74 84 
\General Hydraulic Power,L.| 53 58 
Goldsbrough, Mort,andCo. »L 
A Deb. Stock Rec 
Do B Deb. Stock Red 
Gordon Hotels, Ord 
nI 1 | Harrod's Stores, Ltd., Ord..| 5 
10 | 10 |Henry (A. and 8.)and Co., L) 1491 
5 5 |Home and Col. Stores,6%, Prt 
1-|Imperial Tobacco Co., Pref.| 1 


Loh | Do Pref. Ord. 
Stk|100 | Do 44% Deb. Stock. 
Stk /100 |[mpd. ndustrial Dwellng, Li 
10 |Improved Wood Pavemt., L 
10 | 10 |Ind. Rub., Gut. Pere. ete., L 
10 | 10 |Lever Bros., L., 5), Pref 
5 |Liebig’s Extract of Meat, L. 
Linoleum Manufacturing, L. 
Li ton, — 3 


~ ) Glosng 


Co., 44% Deb. ae 


1g 18 
| 69 73 
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1 
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100 
1 
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eC ong 
SS Prices 


v tinary] Ri 


Name 


Liste rand Co oi 
| Do $% Cum. Pr 
London Pavilion 1 
Lond. Prod, Mea) H 
|Lovell and Chris 


ted 


ive, Lj 3 
es } 


aple and Co 
|Metrop. Dwlings 
\Milner’s Safe, |i», 
National Safe De) 
|Nelson (James) a 
Niger Co., L., and kt 


10 Nobel Dynamite 


$100 $100 Oxilvie Flour Mil's 


7] 


Bon 


~ 
_— 
Be et 


et ee 


g 
cee ennewnee HoOnoKHOoO 


| 
| 


Pawsons and Lea! 
Pears (A. and | 

Do Pref ‘ 
Prices Patent Ca) 
Rio de Janeiro Ci 

Do 5% Debe ntu 
Rio de Jan Flow 
River Plate Fres} 
Rotherhm (J Jane 
| Dos% Cum. P; 
\Salt Union, Ord 
| Do Pref. .. 

\Se hweppes, L.. 

Do Deferred 
Selfridge and ( 
Short’s Pref. Ord 
| Do Def. Ordina 
Slaters, Limited 
|Spencer, Turner 
| Bolde ro, Lim 
‘Spratt’s Patent, L 
‘Strand Hotel, 7). | 
| Ordinary 
|Telegraph Const 
|Underground Ei 
lUnited Alkali, L 
United Lankat P 
‘United Tobacco ¢ 
Val de Travers As) 
{Van den Berghs 
!Waring and Gil! 

Do 4 Irred. BI 
|Water OW and Sor 

Do Pref. Ordina 

Do 34% Cum. Pref 
Weldon’s, Limited 

Do 5% Cum. P 
\Welford and Sous, | 


ELEC. LIGHTING & POWER. 


7% 


{Bournemouth an 


Stk Isioolc: anadian Genera! 


10 | 10 
10 | 10 | 
: 10 

| 10 
| 3 
§; 5 


jc ity of Lond. E 

Do 6% Cum Pr 
County. of Londen ¢ 
Electric Suj 
| London Electric 
|Metrop. Electric 


Stk '6100| Mexican Light a1 


§| § 


$100,$100| Shawinizan 


5 
5 
1 


5 


FINANCIAL, LAND, 


“7 
10/ 


Ze 
RSRESRannrnn 


~ SS. 
CP OO Ot me eet te 


Ce 


5; § 
Stk 100 
Stk |100 


Stk {100 | 


Stk |100 


10 | 
2 | 
20) 3 
Stk |100 
25 . 
1t 


10 | 


ay Do 5% Mort 


15 | 15 
10 1 


| Newceastle-on-Ty) 

Wa 

| Power Compat y 
St James and Pal! 

| Do7Y Pref 
Victoria Falls and 
Power 6% Cum. | 
!{Westminster Ele 


AND 
INVESTMENT. 


TAnglo-Fren h Ex} 


{Argentine Land a: 
Argentine North: 
Argentine Souther 
}Assets Realisation, | 
jAustralian Agricul! 
Aust. Fstates and 
| Do 5% A Deb 
laus. Mer. Land and} 
\Brit. and American + 
|Brit. and Austn.'l 
| British North Bor 
'British South Afric: 
del 
Canada C — 
|Debenture Corpor: 
Do Pref oe 
| Forestal Lnd.,Tin 
| Hudson's —_ 
| Internationa Fi 
iLand and Mort, « 
ILaw Debenture ( 
iPeel River Land 
Pekin Syndicate 
Do Shansi Shar 
| Peruvian Corporati: 
Do 4% Pref 
109 | Do 6% Debs. Red 
Port Madryn (Arse: 
|Rio Negro (Arge . 
2 iR. Plate Trust, 
A Shares 
Do B Shares . 
iScott. American : 
|Scottish Aust Inves 
Do 6% Guar. Pret: 
Do 54% jy do d 
South Australian 
Trust and Agcy. of A 
Do 5% Preference 
ps and Loan of Canad 
Do New 3 
Trustees, Exors, ete., ‘ 
¥ an Diemen’s Lai d ’ 
\Western C ‘anada La 


iia 


Stk ,100 
Stk |100 
Stk \100 
Stk 100 


Stk |100 | 
Stk |100 


Stk {100 | 


Stk |100 
Stk |100 


gek 1100 
Lise 


Stk |100 
Stk |100 | 


‘ 91 3 
Pref.:110 12 
a 

i 
Pe oF 8 


Nliance Investment, ! 
Bek (1S (hance Invst. Trust 
| Do Deferred . 
jArmy and Nery 
Do Deferred eens be 
‘Bankers Invest. rust, 
Do Deferred . ass 
‘British Invest. ‘Trust f 
Do Deferred . 0 It 
‘Forei n, Amer. ‘and Gen. Pr 110 
0 Deferred ii prea 
peo and Col. Inv. Trs oe 
ee oat L.. Pf 7 
109 Li 


Invst. L 


Gen. and Com. ave est., 
Do Deferred . . 
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| STS—Con. 
WCIAL - TRUSZE—Von. | wwe s SHIPPING. 
) FINA! a = Nn TELEGRAPHS, TELEPHONES. 
i apr Pd ” Prices. we Prices, Pb?! Pd. Name losng Shr Pd : Closng 
j| Sat te Tavest., L,Pt100 2] 1) 1 |Armstrong,Sir W.G.and Co) 2, Al 20) @ Ah Prices. am Prices. 
I Seu 100 G eg ee oat 104 6 l 1 Babcoekand Wiles x, Ld..Ord.| 6 6 (6 20 | ro 7 re an Steam Ship } 164175] $100)$100 Amer PeleandTelex = aan 
tx 100 Deo Bel Invest.» Pref. L ‘| 04964 1 1 | Baldwin's 54% Cum. Pref. 1 + 20 | 3 _ Steam Shipping, L.} 17 Stk |100 {Anglo-American Def 4 EA. NE AC 
H Sek 100 Guardian !”; Gen, Ord. {156 59] 10 | 10 |Bell Bros. 6. ‘Cum. Pref. 11$12i] °74| 7alGenerai | 84 #10 | 10 Cuba Submarine an 
tek 100 Industria’ est Pref, 4 soit : ; penaven Co ar gl al _— pram Havigation 546110}10| Do10% Preference 117 18° 
ack 100 interner.” Corp. Li.» Prt.) § 4 olckow, Vaughan and Co. L. Sa]l> | ee rererence .. 76 881 5 | 5 (Direct Spanish 1 oY Dead * 
Stk 100 [Invest red «..ccrceeee++-(2kl 1] 1/127) Do.. seo featoae 10 | a0 fern etn and Co 1 4 20 | 20 [Direct US Cable, Lid. | Sf gt 
y 100 0 Deieriny. and Gen. . .|106 8 1 15/ |Brown (John) and Go., Lid r i aeons jandCo., Ltd Stk 1100 Eastern, Limited’ st 37 o 
Stk 100 Mer Yreferred Stock.......-{110 12] 5] 5 |Cammell, Laird and Co. 5 5 § Wereaeaie Pret 49 Sgistk }100 | Do 35% Preference a3 854 
f) Stk 100 ae Rly. Sec. 4%! 5 | 5} Do5% Cum. Pref os ef 8 8 ene Steam Ship, Ltd.| 4} 10 } 10 |Kastern Extension, Ltd | isd ‘ 
A) suk 100 Mexi e eT ee ee 74\Consett Iron, Limited 2°33 110/16 Rew Zealand Shipping, Ltd.| 135144] 10 | 10 Great Northern of Cov'h oi 30133) 
1} aur 100 Dos” ,-.2---| 82 83} 1 | 1 |Howard and’ Bullough, Lid) 24 Alstk {100 [Peninsular und Oriente PE hie 19¢hoe nee (Lite-European, Limited... | 56 58" 
| stk 100 7. a t. L., Pref. ..| 92 94 ] 20 | 20 |New Sharlston Colls. L’ Pref 16,t7) Sth co oe ar and Oriental, Pf./117 19 Stk /100 |National Ts lephone Def 129 34 
f} | Stk 100° po Det i .es+++-| 80 82 [10 | 10 | Pease and Partners, L., Ord 1g Stk |100 lRoval oy is PS 2710) 10) Do6% Cum. lst Pref | 93 1 4 
Pe Vy omnium Investment, Pref.| 97 99] 5| 5 | Pearson and Knowles .. 3} “10 | 10 10 yal Mall Steam . 184 861 8)/ 8 |Reuter’s, Ltd a3 6 
tk 100 oe iway Deb. Trust, L | 98 100] §| 5| Do6{Cum. Pref. A ||). | 586 110) 10! Deas astle Mail Steamship} 18 20 | 10 | 10 |Western' Telegraph Ltd. | sivad 
a) 0 * ¢ Jeba, red. at 10 pm/108 107 5/ 5) Do6, Cum. 2nd Pref 3 5, 1] , Do 44% Cum. Pref... .. 10, 41 10! 10 ‘West India and Panama. | ‘a3 
a} 100 100 | Do tment, Pref..| 82 84] 5| 5 |Rhymney Iro a a 1! 1 'Union Steam Ship of N.Z...} 1 2 z 
H Railway tment, Pref. .| hymney Iron, Limited .... 2} $$$ 8 9 
} sik 100 ‘De Tod ae .| re 5 5 | Do New a TRAMWAYS AND OMNIBUS. 
Bes Railway * Trust, L., Ass 39 : | ; |" iokers, pauaiten, Ord ~+; 1/32 TEA. COF 5 | 5 jAnxlo-Argentine,5;,c.lstPt.) 4250 
7 7 B.. Ty ?  Preference..... v j 0 reference Stock L 2 Stk 100 | ho 4 de ent re Beas 34 Or 
Btk 18 a’? et L., Pref ....| 99 101] 1 1 |Workington Iron and Steel pe, f . FEE, AND RUBBER. 1/1 nett a nts on “= 
H Btk 10 Rul her Pla stions, paves oP A Cas _1t Do 6%, Cum Pref f lata 10 | 10 |Bomb'y EL. Sp.andTms6"c Pf ion} 
i stk 100 Seot I Trust, L., Pr ee e “a 2 Anglo-Malay Rubber rae a Stk 100 | Do De y: Stock Red 97 99 
@ & Stock ¢ BORE noc ones. esoeki Plantations | g) 10 | 10 (British Electric Traction 1 
io) 100 (Submarine Cables Trust Crt. 130 5S NITRATE. 5| § [British India Tea, Lid...) of $10 | 10} Do6% Cum. Pref | 44 
tk 100 U. 8.4 5. Ame rk : nves 1014 > saben _} 1] 1 'Bukit Rajah Rubber Co | 94 103 5 5 |Caleutta, Limited | SR 6 
r eferred....... -/9% 5) § |Alianza Company 4g15 | 2 | 2 |Chargola Tea Association L.| 2% 4] 2| 5 [City of Birmingham | as 
ak 100. Dol oe : 5 5 |Anglo-Chilian Nitrate ......!144 15 1 1 Do 7°, Cum. Pref 1 5 5 \City of Buenos Ayres, Ltd...) 5 ; 
oo 5 | § |Colorado Nitrate 3 54 10 | 10 \Cons. Tea and Lands 15}16 | 19 | 10 |Dublin United (1896) 11 12 
| ai 6 |Lagunas Nitrate... , 2 i 20 | 20 |Darjeeling Co | 125134 _1 | 1 jLisbon Electric Tramways..[ 1 4 
GAS. 5 | 5 |Rosario Nitrate e] 4 1 | ,) |Dooars Tea ese 34 ; p3tk 100 | London General Omnibus . [145 50 
| Dublin........| 79 62 5! 5 Santiago Nitrate... . 54 45 10 | 10 ‘Doom Dooma 11g 4} 10 | 10 Do 5%, Cum. Pref | 9 
i 10 J i hee ¥ ioc +e : ‘| a ——$—$—$___—. . “ * l 1 Empire of India and Ceylon} 2 i 10 10 jLondon United 5 Cum. Prf.| ob j 
§| 5 Bombay, Limiter cod... 1986 61 1 | 1 General Ceylon Rubber 23 Sap stk |100 | Do 4% Deb. Stock | 71 75 
Oe ee ie cic Cas LARRE «<a. eon 444454 OIL 1 1 Hightands and Lewlands 2 110 pecans Tramways f22 24 
De Commercial 4°, Cap. Stock../110 12 . ata eee ener Co 13% 45] pipe ap and Lehtng) 6 ij 
gem Commer al é Cap Stooge] 2 | ava Uniced Plantations | Off] | 1 jPrvinclal tamived 8° "8) | 
SB Mine oom H:--| $8 $814] tao Peian Gm Pee Pang | | 2 otal Asa) Fea Mi) 106 Liane da Penh dB ta 
A cei 100 (Gas ‘ight and Coke Ord. . 1044 | 1 1 Iain Hyba Scteeioes of ‘ ; : ony dy =A Ry x $100'$100'Sao Paulo Tram L. and I '..'135 89 
TT gp 034”. Maximum ........ 86: i iBritish Australian 1S] Hs oP a2 
"1 10 Kong and China....../ 127 4f 1] 1 |Burmah Oil oe 3" ty . ; panne Feentetions Ltd ly § é] ——-. WATERWORKS. - 
oe inane 1183 85} 1/1 (California Oilfields a tlale _ a See -|LOg 113 5) 5 jAle xandria, Limited {1 iil? 
is! § lta and Mediterranean, L| 4§ 54) 1 1 |Commonwealth Oil Prf.Ord Pe 5 4 1 Manis a gre . - ’32¢13, | 20 | 20 | Antwerp, Limited 37 . 
| gk 100 Oriental, Limited ........-.138 40] 1] 1 [Kern River Oilfields [ALi | 3} (Mabire Brat, (Uganda) Rub.) 4 1.8 | 8 [City of St. Petersburg, L. | of 
1s) § Ot Limited Se ii ais |Lobitos Oilfields ...... i? . 1 1 iP PK “C vl ver F lantations; 10 Na Stk AW jolne Valley A 10% Ordinary|265 70 
I, <5 Primitiva Gas Co.of B. Ayres} 7 ij] 1 | 1 [Pacific Oilfields TB ey BB el Ee 
1} 10.10 Sam Paulo, Limited ..| 10)11 | 1| 1 [Premier Oil and Pipe Line\27se%x1 ¢ | 2) \Stnaite Sutthrne ee tes. || 2 US] 10 | 10 [E. Surrey B (max. 77) | 164 
i} 1 1 South Barracas (B. Ayres)..| 1 df 1] 1 |“Shell” Transp'rt and Trad.3 Slao4l x eo ements(Bertam) | 10 | 7 |Kimberley, Limited | 59 
‘ - = 1 ; 324! x Rubber 29 20 % IM id } ; t 
tk 100 ‘Soutt ropolitan Ord. .. .|116 18 | 10/ | 10/ [Spies Petroleum .. 1)'’32l930] 2/ | 2/ Sumatra Para Rub. Pints iy it |100 ‘een, 1 (10% 2 er 
aa South i 432. “ws ¢ 32 c ume > In e.5tk 100 |S. Essex, 1861 (10% max.) 23 
10: 10 Tus IMB vse evecececevenad 83 94} 1 1 |Trinidad Oilfields ...... . 2 &] 2 | 2) \United Sumatra Rub. Ests 732 N32} 8 | 8 |Tarapaca, Limited ; LO}114 
SS es 


1 (Continued from page 1130.) 





Plata, December-January, 52s 3d. The quantity afloat from the 


\tuated down to £194 158, late January being done at {192 15s, and | East Indies, and including cable advice, 70,000 quarters, as | 


ithree months, £188 5s to £188 10s, closing, cash £198, three 
||months, {188 10s. Thursday's market was devoid of any feature, 
i|dealings being on a limited scale, while cash settled down at 
{198 15s, three months, £188 5s, sellers. Mount Bischoff 
quoted at {199 to £200. Copper.—With a good flow 
of buying orders from day to day, the Standard mar- 
ket again moved in an upward direction, though prices 
jiare below the best of the week on moderate realisations. 
jj Settling d last Monday at {£57 10s cash, £58 3s od three 
months, values, after occasional irregular movements, by the 
he week at one time reached £58 17s 6d for cash, late 
| December being dealt in at £58 15s, late January, £59 5s to 
|| £59 2s 6d, and three months done up to £59 15s, relapsing later, 
jcash delivery settling down at £58 11s 3d, three months, {59 5s, 
| which were Thursday’s final prices fixed. Electros dearer, {60 5s 
jto {60 15s. cfi, Lead quiet and rather lower. Foreign, 
£15 1786d to £15 15s, sellers, as to position. Spelter nominal. 
|| Ordinary brands, {2615 to £27. Iron dearer. 

| TALLOW.—The market presented a dull tone during the week. 
|Near parcels afloat 3d lower, and for shipment 6d down. At 
} #uction on Wednesday 225 tons of better coloured, and 115 tons 
inferior were offered. 30 tons of the former, and 31 tons ot latter 
jsld at 6d decline. Australian, fine, 38s; fair to good, 36s 6d to 
/)378; dark to dull, 328 9d to 35s; hard, 37s 3d. Beet, sweet, 
|308 6d; fine, 36s; fair to good, 34s 6d to 35s 64; dark to dull, 
328 6 to 33s od. Market letter unchanged for callow, but 6d 
ower for stuff. Town tallow, 35s; melted stuff, 24s 6d per cwt. 
| Rough fat 1 per 8 lbs. 

. et seed maintained. Spot, pipes, £33 15s; barrels, 
i 58; January-April, £30 53; May-August, £28 10s; Hull, 
| Aked, spot, nominal. Rape dull. Ordinary brown, naked, spot, 
| 





j| £29 10s; Euglish refined, on spot, £31 10s. Cotton dull. Crude, 
Pot, £24 158; Hull, £24; refined, sweet, £30; ordinary pale, 
{26 158; Hull, £29. Cocoanut: Ceylon, spot, £46; January- 
Cochin, spot (pipes), £48 10s ; January-March, /41, 
Lagos, on spot, £34 10s. Soya, spot (barrels), 


|, ,UBPENTINE steady. American spirit, on spot, 348; January- 
‘Ame 348 9d per cwt. Deliveries week ending November 18th 
cate a 1,496 barrels, against 1,116,last year ; French, 96 barrels, 
lock. ©; afloat, 6,277 barrels American, against 14.414 barrels ; 
Lies ben et barrels American, against 11,240 barrels; French, 
PET arreis, against 1,148 barrels. 
. ROLEUM. ~American, 53d to 54d; 
oe 53d pergallon on the spot. 
quiet. Common strained, on spot, 15s 3d; November- 
ow 14S od. 
ieee —Linseed: London made, {9 2s 6d to £9 55. 
; ie hominal. Cotton; Egyptian, £5 17s 6d to £0; Bom- 
1257860 to £5108; London, £5 158 to £5 178 6d. Cocoa- 
Hull, spot te ; 5; soa £8 286d ; Soya, {7 10s. Soya beans: 
»£° (78 Od. 
EED firmly held. 


water white, 6jd to 


London, Calcutta, near, 62s 9d; 


{ber janet December, 60s 9s; April-June, 52s 6d ; La Plata, Decem- 
| December. ¥" 528 6d; January-February, 51s 3d ; Hull, La Plata, 
bey January, 528 9d. To the Continent, Calcutta, November- 

' 60s 6d; Bombay, November-December, 63s 94; La | King Edwards 


a a an 





against 13,000 quarters in 1910 and 50,000 quarters in 1909. 

| RAPESEED firmer. Ferozepore, November-December, 47s 6d 
brown Cawnpore, November-December, 46s 3d ; yellow Guzerat, 
| November-December, 50s 9d ; yellow Cawnpore nominal. Quantity 
| afloat from the East Indies, per last advices, 1,000 quarters, 
| against 16,000 quarters in 1910, and 15,000 quarters in 1909. 

| COTTONSEED dull. London 

| December-January, £8 6s 3d. Hull: spot, £8 6s 3d; December- 

| January, £8 5s per ton. Imported into London since 

| January 1st, 56,675 tons, against 52,598 tons in 1910 and 54,758 


; tons 1n 1909. 


POSTSCRIPT. Friday Evening. 

SUGAR.— Moderate sales in home refined, and rates unchanged 
German granulated slow but steady. November-December, first 
marks, sellers, 18s 9d; January-March, 19s, f.o.b., Hamburg. 
Beet unsettled and weaker, with fair dealings. December sold, 
16s 4}d to 16s 54d and 16s 43d; May, 16s 73d to 16s gd and 
16s 83d; August, 16s 9d to 16s 94d and 16s 9d ; October-December, 


| 12s 2d, f.o.b., Hamburg. Crystallised cane in auction ruled steady. || 


3.554 bags crystallised Trinidad partly sold, fine yellow, 22s 6d to 
22s 9d; low middling, 21s 6d. 499 bags Demerara sold, choice, 
238 3d to 23s 6d; good yellow, 22s. 


g50 bags Surinam retired. | 


Egyptian, afloat, £8 10s; | 


} 
| 
1 | 
| 
| 
| 


1} 


} 


} 


} 


359 bags Trinidad syrups, few sold, dark grainy, 15s ; 400 Demerara, | 


ditto, 14s to 15s 3d ; 262 bags Antigua, 17s; and 29 bags Barbadoes 
muscovado, 19s 6d. 


COFFEE.—A fair quantity offered in auction attracted fair | 


March sold, 60s gd 


support, but at easier rates. Futures lower. 
Brazilian 


to 60s 3d ; May, 60s 9d to 60s; and July, 60s 6d to 60s. 


receipts to date 8,604,000 bags, against 7,783,000 at same time last 


year. 


JUTE slow. Native first marks on passage sold, £21 7s 6d; 


November, London, {20 17s 6d; November-December and also 


December-January, usual ports, sellers, £20 7s 6d 

HEMP steady, quiet. GS., November-January, sold, {19 58; 
F.S., January-March, {19 5s. 

RUBBER in demand, and market dearer. Para, fine hard spot 
and November-December, sold, 4s 4d; plantation, November- 
December, sold, 4s 8d ; and crepe, January-June, 4s 74d. 

METALS.—Tin moved upward. Cash closed at {200 10s, 
buyers ; and three months, {189 5s. English ingots, £199 to £200. 
Copper dearer. Cash closed at £59 1s 3d; and three months, 
£59 16s 3d. Electros, £60 15s to £01 55, sheets, 75. Lead 
firm. English, £16 3s 9d; soft foreign, {15173 6d to £15 16s 3d 
as to position. Spelter nominal. Ordinary brands, £26 15s to 
£27. Iron upheld. Cleveland, cash, 47s 11d 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s a 

. 
vececcecee 2 6| Prime mutton ....seereeeeeeeees 5 6 
Interior beat.-veeeesswssssss1'" 4B] Inferior amb vcscccccsccssssss + 
Prime Gitt0 .cccccccccsecesccees 5 4 Middling ditto .....+-+++++++++ ee se 
Inferior MUttON ....e6e-++eee** 3 0] First ditto....... dabaéowuen Se i 

Middling ditto.....--++++++++*** 4 O| Veal, First.........- senenens eade 

LONDON POTATO MARKET. ale 

Per Ton. 
Scotch Queen’s......+..----- £4 2 6 
I sccor sno e ee es oi sé re... 41 3B 
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FERROCARRILES NACIONALES DE MEXICO. — 


(NATIONAL RAILWAYS OF MEXICO, 
EXTRACTS from the THIRD ANNUAL REPORT — — Fiscal Year ended June 30, i9;; 


Mexico Office: New York Office : the purchase of a majority of the stock of the Pan’\, erican 
Segunda Calle de Bolivar, N No. 25 Broad street. Company, as reported to the shareholders at the last regular ay,,, Railroad 
a — rte a ar, No. 19. Ho. % onl as eevteast te that end with Mr. David F. 7), ee | 
- . 4, OW 
In compliance with the provisions of Article 48 of the By-Laws of the Com- Saortonen Sante of that Gemaaay, — eo es and 570 Gener | 
pany, I have the honour to present to the shareholders, in the ame SS _ National Railways of Mexico to guarantee mmene@itinnn. assumed by 
maa the report of operations for the fiscal year July 1, , ment of principal and interest of the First Mortgage |. ds and 
une 30, . Mortgage Bonds of Pan-American Railroad Company. nd Ge 
Exchange and Payment of Securities of the Mexican Central With the control of the lines of the Vera Cruz to Isthmns [tailpoaa and 
Railway Company, Limited, and of the National Railroad American Railroad Company, the National Railways «/ \j.., 20 Par) 
Pp y ° _ LEXi¢o 
Company of Mexico. transportation line extending from the frontier with the (yi, 1 St a 4 
| . : . — Ateg jp | 
In accordance with the terms of the Bankers’ Agreement of February 29, | Oe Ne eee aa. a eXCEption of 
1908, and following the plan adopted, the deposit of securities of the old The shareholders witl fully cenbedints the pods ang a ‘| 
Mexican Central Railway Company, Limited, and National Railroad Company of the Vera Cruz to Isthmus and Pan-Americ Li = , 'TING contro! | 
of Mexico, which under said agreement were called for conversion, has a ke Gntaell ty inabalied the valieeede t ey " he advantags 
continued, and there is at present a very small number of said securities | () a y 6 oa Gaeeee in t stem Of the 
which have not been exchanged for stock and bonds of the National Railways | 0 pany. f th hysical aiti ; 
ad Mimnaaeas cnenn tn ten teleetnes n account of the poor physical condition of both the \, 
Mexico, as ¢ 


| and Pan-American Railroads, and as neither of these Com) 2 to Tsthms| 
Statement of the Securities Deposited up to the 30th of June, 


able to meet its fixed charges nor to pay expenses of im; - ats on ally |} 
1911, in accordance with Plan of 6th of April, 1908. | was desired to make on these properties, your Board of t ‘ich it} 


— ‘ ‘ \ ‘ow os EP | various loans of money to said Companies, as is shown in : ors “Approved | 
SECURITIES OF THE MEXICAN CENTRAL RAILWAY CO., LIMITED. | Eheet accompanying this report; said loans are to some estes. meray beltae| 
: - _— ong as Ovt- Per | in operation and by the amount receivable to cover interes: payments yas | 
Total Issue. Deposited. Cent. standing. | Cent. | the terms of the contract above mentioned. inden 





Five Per Cent. Notes.. $500 00} ........ 0.00 $500 00! 100.00 | SUBSIDIARY COMPANIES 
Five Per Cent. Priority | | The Company has continued to operate the various 
Bonds .. 6,597,000 00| 5,198,000 | 78.79 1,399,000 00) 21.21 pertaining to the different corporation shown in the stat: 


First Mortgage Bonds 264,062 50 | 225,715 | 85.48 38,347 50, 14.52 | the General Balance Sheet, of which the National Rail» 
Consolidated Mortgage | | | the majority of the stock, and the contracts entered int 
Bonds .. .. | 109,020,000 00 | 105,361,000 96.64 3,659,000 00 3.3 | portation companies have been complied with. Special 

First Income Bonds .. 32,706,000 00 | 32,424,300 | 99.13 281,700 00} 87 
00 


the Compaiia Mexicana de Express, 8.A., in the orga: 
Registered Income National Railways of Mexico took part on the lines rx 
Bonds .. a3 325,200 00 | 314,000 96.55 11,200 00, 3.45 | annual meeting of shareholders of October 5, 1910, and it 
Second Income Bonds} 11,284,00000| — 11,260,000 | 99.79 24,000 00,21 


Board of Directors to report to the shareholders that th: 
Shares... oe oe 59,127,100 00} 59,058,800 | 99.89 68,300 00) All the various contracts entered into with said Company } 


factory, the earnings derived by your Company fiom t! 
| year being $2,066,544.67 for express service, and £50,00 
Express Company's shares owned by the National Railwa 


Total .. as $219,323,862 50 $213,841,815 97.50 $5,482,047 50, 2.50 


. 


SECURITIES OF THE NATIONAL RAILROAD COMPANY OF MEXICO. | With respect to the Brownsville and Matamoros Bride 


Per ak = subsidiary company which was organised by the Nationa 
Total Issue. Deposited.| «© ‘ aes , | and The St. Louis, Brownsville and Mexico Railway (: 
™ Cent.) standing. Cent. | struction and operation of an international bridge betwe 
ae ie . rn Snilaeiea aaa! ae | Matamoros, the concessions granted, one to the Browns 
a aren) Stock $32,000,000 00 $51,998,100 99.99 $1,900 00) = Company by the United States Government to construct t! 
fet a 22,045,600 00 | 22,002,600 | 99.8) 41 000 00 4573 | 2 80 faras the northern half of the Rio Bravo is conc: 
ol ao 1 284,600 00 154,300 | 54.22) — 130,500 00 “99 | Sranted by the Mexican Government to the National R 
FEE Oe HEOOR = +» 11,021,800 00 | 11,021,800 |100.00]........... ‘| the construction over a southern portion of said riv: 
wre aia aaant ll a deuaeaiiiadinia annie Science ‘me | to the Brownsville and Matamoros Bridge Company in 
eS aes -- | $65,350,000 00 | $65,176,800 | 99.731 $175,200 00. _ 27 respective contracts which are already known to the share! 
: ia : sid iance wi igati 38 x1 by the N 
TOTAL NUMBER OF SECURITIES OF BOTH COMPANIES. | eee of cumin tar neanaetite vs 
se” Ms an De aie | Per Out- | Per Company to the effect that your Company as well as | he St 
: pos ‘/ Cent.) standing. (Cent. and Mexico Railway Company would guarantee the mor! 


- soaescaeasae nie . mang . anes cons issued by the Bridge Company, under the Trust Agreement 
Bonds and Shares _.. | $284,673,862 50 | $279,018,615 | 98.01 | $5,655,247 501.99 | Trust Company, by virtue of which bonds were to be is 


$600,000 and which were duly issued, the Nationa! Railv 
The St. Louis, Brownsville and Mexico Railway Com) 
In view of the fact that the First Mortgage Bonds, the Registered Income | 824ranty to said bonds, and, as you will note on the atts 

Bonds and the Consolidated Mortgage Bonds of the Mexican Central Railway | S#me has been included in the contingent liabilities ; thi 

Company Limited which were outstanding and had not been deposited accord- | that while the guaranty is of a joint nature the Nationa\ 

ing to the Plan, became due July 1, 1911, and which that company had to might be held responsible for the entire amount. How 

redeem, the Board of Directors resolved that as the National Railways of importance and responsibility of The St. Louis, Brow! 

Mexico had assumed the obligation by virtue of the contract of transfer of the Railway Company, it can safely be assumed that the aa 

railways and other properties of the Mexican Central Railway Company Railways of Mexico covers only one-half of the amount m 

Limited, that payment of the securities be made when they became due, and Concluding the remarks relating to Subsidiary Compa: ie 

in this way they were nearly all redeemed, there being at present outstanding | t report to the shareholders that the total issue of Five } 
| only a few which have not been presented for redemption. Taking the fore- , Of the Mexican Central Railway Company Limited 

going into consideration it will readily be seen that the total amount shown and that the securities deposited thereagainst as collat« 
| in the above statement of securities outstanding should be considerably to the Company. 
| —_—— ee fon ~ a in question is made up as of June 30, | ISSUE OF BONDS AND NOTES 
| 1911, the close of the fiscal year under review. . nulne atts > the , ars A 
Furthermore, in anion of the small number of First and Second Pursuant to the authority given By x — aoe Dit 
| Income Bonds and of Registered Income Bonds of the Mexican Central Rail- or held Goetoner ° - = t is t ve 8 30 
way Company Limited which were outstanding, and in order to withdraw from authorised the a of the — ~ : oll i 0s 
the market the securities of that Company before they became due, the Board General Mortgage Four Per Cent. Bonds, ol iets 
of Directors considered the acquisition of said bonds advisable, under additonal rotting stock ond ———- ea Fou! Per Cent 
favourable conditions, and authorised the purchase to be made when possible to = _ 5,055, 10.00, Generel Mortgage ow ; liti 
do a on Gesirable terme. the Company for expenditures made account ac . 

It is satisfactory to record that by reason of the deposits of securities and unprovements to its property between a 1, ~ . 
the purchase of same as outlined above, the amount of obligations called for well as for the cost of additional —- 504.005 of th a 
conversion under the Plan of April 6, 1908, which at present had not been January 1 to March 31, 1911; also it’ Pes Ce t B = 
converted, *is only $2,029,747.50 which if compared with $284,675,862.50 the $6,949,000 Prior Lien Four and One-ha os a. i te re 
total of the securities exchangeable under said Plan, and considering the ee _ — or used as collateral, as the best in 
conditions usually attending operations of this nature, the i “nse -CeSS - oes . : . : > nd 
the Plan of Readjustment er Union of the oe nelle ete Consideration was a the sale of Sar or ee oe 
Company Limited and National Railroad Company of Mexico will. be your Board of Directors, it being thought advisable - | 
appreciated $10,000,000 of the bonds in the treasury, but due to the. 

‘OQUISIT oper A ere © conditions the Board decided to postpone same ; accord 
ACQUISITION OF STOCK OF THE VERA CRUZ TO ISTHMUS RAILROAD _ meet c bligatiors and payments falling due in June and 

AND PAN-AMERICAN RAILROAD COMPANY. mostly of obligations of the Mexican Central Railway ‘| 
assumed by your Company, the Board of Directors aut! 
Two-Year Four and One-Half Per Cent. Notes to the a) 
Gold, depositing as collateral thereagainst $6,000,000 in I’: 
$7,000,000 in General Mortgage Bonds. The correspon” 
was duly executed, the collateral deposited and th 


Note.—All of the above amounts are in United States currency. 


Considering it advisable for the Company to acquire control of the Vera Cruz 
| to Isthmus Railroad, and which was held by the Mexican Government as 
|| owner of the majority of the stock of said Company, the Board of Directors, 
|; as reported tothe regular annual meeting of shareholders held October 5, 1910, 
|} entered into negotiations for the purchase of said stock in order to acquire the i 
|| property in question, and as a result a contract was made with the Mexican  Teceived by the Company. With the same object in vit 
Government by virtue of which this Company acquired all the stock of the Vera reasons, the Board of Directors negotiated the issue 0! } 
| Cruz and Pacific Railroad Company and the Vera Cruz to Isthmus Railroad £1,000,000 sterling, with Messrs. Lazard Bros. & Coins 
which was owned by the Government, for the cash payment of $100,900 and the  iscount of 44 per cent., pledging Prior Lien eS 
obligation on the part of the National Railways of Mexico to pay the interest on 6,150,000 as collateral thereagainst. ; 
| the bonds of the Vera Cruz and Pacific Railroad Company, with the condition The Board expects to be able to pay off =e aatenes & 
that in the event that the earnings of the lines of the Vera Cruz to Isthmus notes at or before maturity and as soon as it can dispore 
tailroad should not cover said interest, the Federal Government would con- of the Company now in the treasury on favourable teri 
tribute for that purpose, up to the fiscal year of 1912-1913, the amounts of Mention is made of the return to the Company of the © 
$450,000, $350,000 and $150,000 as a maximum during the fiscal years of 1910-1911 Bonds and the $1,200,000 Guaranteed General oe 
1911-1912, and 1912-1913, respectively, and it being provided that after June 0, the purpose of ,uaranteeing the dividend of two per © 
1913, the Mexican Government would participate in the net earnings which | three years beginning January 1, 1908, on the Comp" 
| — —_ from - operation of the lines covered by said contract. Shares. 
-his Company has the direct management of the Vera Cruz to Is TION * LIN 
Railroad by reason of the ownership of said stock, which lines are ee CONSTRUCTION AND OPERATION OF | 
importance for the southern part of the Republic. The Vera Cruz to Isthmus Every effort has been made to improve the condition in 
liailroad is still a legally independent corporation, but as before said, it is and appurtenances, as well as of all equipment and rolling * 
controlled by the National Railways of Mexico through the possession of the the service in all respects. The shareholders will be ab'« ' 
stock purchased by the latter from the Federal Government. what has been done in this direction by referring to the te 
_In view of the importance of the lines of the Pan-American Railroad Company's Executive President, whose work deserves * 1} 
Company, which is the connecting link between the Tehuantepec National make special mention of the construction of two lines, the 
Railway and the Mexican frontier with Guatemala, and which will undonbt- is self-evident, and which were authorised by the B yard 
edly constitute the future route to Central America, the Board of Directors started on them by the Construction Department. The se 
considered it desirable to acquire the control of the Pan-American Railroad line that is to connect the City of Durango with Station © 
Company, not only for the interests of the Company proper, but also in the line of the old Mexican Central Railway, and the pr) 
interests of the service and development of the country adjacent to the | Station of Pénjamo on the Guadalajara Division to ae 
railway inquestion. As a consequence the Board of Directors negotiated for | Branch. 
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— ONAL RAILWAYS OF MEXICO.—Continued. 





THE 





BOARD OF DIRECTORS. 

ecial to be reported to the shareholders with respect to 
i of Directors, such matters as pertain exclusively to the 
Mexico as also those connected with the New York Local 
eeded with all regularity and the provisions of the 
- having been properly observed in all acts and resolutions 
tions between the two Boards, as is evident from the 

-s held in both places. 
et that the Board has to inform the shareholders of the 
death of Mr Emilio Pardo, which occurred the 9th of 
iesignation of the Board Mr Enrique C. Creel was elected 


rirectors Martin G. Ribon, José A. Signoret, Pablo Macedo 

wanda y Eseandon requested leave of absence, which was 
e with the Articles of Association and By-Laws of the 

srs Ignacio L. de la Barra, Jorge Vera Estaiél, Leandro 
me Gurza, respectively, were appointed to act in their 
sence. 

. Mr Joaquin D. Casasis resigned and Mr J. N. Galbraith 
place. Although this did not occur during the period 
t report, the Board of Directors wishes to give the share- 
nin order that they may be fully advised as to changes 


ld by the Board of Directors on October 28, 1910, Messrs 
rand Pablo Macedo were appointed Chairman and Vice- 
ely, of the Board of Directors, and at the same meeting 
ranted leave of absence, and Mr Macedo in his capacity 
harged the duties of the former until May 1, 1911, when 
ieved from the duties of Vice-Chairman owing to his 
position of Financial Agent of Mexico in London, which 
ire from Mexico City; the undersigned was appointed to 
r his absence. 
e of all the Directors designated by the shareholders at the 
ting of 1910, to serve during one year, expire to-day, as well 
mposing the second group mentioned in Clause XIV. of 
ation of the Company, and of the persons substituting 
‘he terms of oftice of the Commissaries and substitutes 
shareholders at the regular annua! meeting of 1910 also 


ULTS OF OPERATION AND DIVIDENDs. 


n the Balance Sheet to be presented shortly, the result of 
he Company for the fiscal year which terminated on the 
is very satisfactory, especially if due consideration is given 
nditions through which the country has passed during the 
ear and which have not seriously affected the net results 
will surely serve as a solid basis on which to establish the 
ipany and add confidence in the minds of the security 


ers will note by the Balance Sheet and Income Account 


report, which, after examination made by Messrs Price, 


pany, Chartered Accountants, were duly approved by the 
per report from the latter, and now submitted to the 
that during the fiscal year under review there was paid a 

cent. in two instalments on the Company's First Preferred 
e maximum dividend allotted to said shares, and which 

Board of Directors under and in accordance with the 


f the Company's Articles of Association and By-Laws, 


Board to declare dividends in advance for account of 
i hopes that the shareholders will approve the payment 
made to the holders of First Preferred Shares. 
facts and data the shareholders can form a good idea of 
by the Board of Directors, whose members trust that the 
with the approval of the shareholders, for whose furthe 
ok containing the minutes of meetings of the Board of 
tive Committee, as well as documents pertaining thereto, 


4, 1911. LUIS ELGUERO, Vice-Chairn 


RROCARRILES NACIONALES DE MEXICO. 


(National Railways of Mexico. 


gnuero, Mexico, D Was se pt mber 18, 1911. 





man of the Board, Mexico. 


rewith to your Board of Directors the following report 
f the property for the fiscal year ended June 50, 1911. 
il statements which follow, the figures of The Mexican 


ad Company have been included with those of t 
nales de México proper, both in statements of operations 
review and where comparison is made with the prev 8 


RESULTS OF OPERATION. 

nsed statement of the Income Account shows the results 

Mexican Currency. 
: from all sources were .. $61,934,421 05 
of operation were 39,279,344 57 
ts of ™~ on 7 , & 22,655,076 48 
753,562 60 
in as ‘ ; ; 191,329 90 
- se oe .. $25,599,968 98 


nds on Securities owned. . 


leduct : 
' - an $483,590 82 
of Subsidiary Companies 


n Ry. Co. and Pan-Ameri- 


Company) ‘ 464,421 13 


ts of Operating Expenses : 


nt Account $200,000 00 
terments Ad- 
ns and Bet- 
pense .. . 100,000 00 
penses for 
wement of 
*8 ‘ 1,300,000 00 
1d Doubtful 
100,000 00 
Suspense 
147,816 84 


2,147,816 84 
3,095,828 79 
$20,504,140 19 
1 Debt and Equipment and 


s, &e. se 24 ws .. $17,250,131 77 


Payable 


- ei ve 696,157 55 
—- 17,996,269 32 


carried to Profit and Loss 


$2,557,870 87 
Net Profits transferred to 

: - “ nd . $127,895 54 

Preferred Shares, four per 
2,306,632 00 


—_——_——— 


2,434,525 54 


aie 


ECONOMIST. 


Leaving as Net Surplus for the year et 


30, 1911.. Ween ? 
To whieh add 
Net Surplus at June WO, 1910 © 
Le Ss: 
Dividend of l per cent. o | t Pre 
Shares 
Which gives a total Net Surplus at Jun 1] 
Average Length of line operated : 
The average length of line operated 
or 6,132.061 miles. 
GROSS EARNINGS. 
The total gross earnings from all sources amounted t 
Currency, for details of which, as well as com} 
attention is called to the following tab : 
SS eee 
Earnings. Per- 
‘entage 
$45,262,604 45 73.62 | Commercial Freight 
215,277 03 .55 | Construction Freight 
12,234,007 92 19.90 | Passenger 
226,884 91 37 Baggage 
1,954,532 43 3.18 | Express 
51,470 4 08 | Telegraph 
130,092 42 .21 | Rentals ‘ 
8,186 24 01 | Floating Equipment 
1,400,091 47 2.28 | Miscellane 
$61,483,147 42 100.00 
rt percentage of en las f mie 1 ¢ 
l ng the year, and pa I 
following tabl 
199-1910 
Percentage 
10.71 Forest Prod s 
19.33 Ag tu Prod 
3.00 Live Stock and An I 
7 19 M al Prod { 
9.77 General Mei andise 
100.00 
rhe foregoing t e shows a slight 
year, and by referring to the General Audit Sta 
Expenses | I nths, No. 6, submitted her nh, it Ww 
seven months of the year the ear £ y 
I am sor to report a& consi lerable ali f Tf 
account of the political disturbances througl 
OPERATING EXPENSI 
ine i Lé i 1 t ed 
close of the year the } i t 
ste i ‘ I ved, part 4 attent i 
+ i t f I \ I avyV tr pur I ise i ‘ i 1 4 
In track ana t pe B 
i letal pot 
During the s I f the year ‘ 
} t 1 sta ance t I ile I 
\ ! I se ir Compa l t 
tiated by ipporting ¢ i 
former! prese ed 
I} st pera £ | | y rt 1 
I} comparat pet ~ b-A 
19i0-191] are as f 
1909-1910, 
Percentag 
26.42 Maintenance of Way and 8t 
21.1 Maintenance of Eq 
7 Conducting Trans; tat 
60 jeneral Expenses 
100.00 
The pal percentag G I 
1910-1911 be 
1909-1910 = 
Percentage 
15.79 Maintenance of Way and Structure 
12.63 Maintenance of Equipment 
27.82 Conducting Transportation 
3.50 reneral Expenses 
1.74 
STATEMENTS OF OPERATI 
The various statements of accoun s as prepared by U 
which accompany this report, give in detau the 1 
show the financial condition of the p pe - 
The books and accounts have been a ted by M 
and Co., of London, New York, and Mexico, and @ py 
to the correct:.ess thereof accompanies th eport 
The results of operations for the year & 
Gross Earnings ad 
Operating Expenses 
Net earnings .. . 
Which, reduced to gold at the average } 
dollar for the year, viz., 50 cents, t 
Operating percentage 
Kilometers run by revenue trai! 
Gross Earnings per revenue train Kiion 
Operating Expenses per revenue train b ‘ 
Net Earnings per revenue train kilometer 
Gross Earnings per kilometer of road operat l 
Operating Expenses per kilometer of ud operated 


Net Earnings per kilometer of road operated 
Average amount received for each ton of treigh 
Average receipts per ton per kilometer 
Average amount received from each passenge! 
Average receipts per passenger per komen 


ws 


Expressed in miles the figures show as toll 
Miles run by revenue trains , 
Gross Earnings per revenue train mii 
Operating !xpenses per revenue train mule.. 
Net Earnings per revenue train mut ee 
Gross Earnings per mile olf road operated 
Operating Expenses per mile of re add per 
Net Earnings per mile of road operated 


rated 


0,764 

876.98) 

Al 

Ml 
6.544 Ff 
55.705 9 
50,726 74 
44 £19 20 
7? af 2 
16.956 1 
334,421 O 

t 

19 

} 

1 

. 

I 
Aja 
; 

1% 

i 





+ 00 
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NATIONAL RAILWAYS OF MEXICO.—Continued. — 
Average amount received for each ton of freight .. ia “a 6 55209 =. j 7 - : 
Average receipts per ton per mile om ee os ee + 0 02926 Kilometers. } Taken Up. bones = 
Average amount received from each eed we ‘ ns cane Laid, 
verage receipts per senger per mile ee ee ee ee pene en i ee eer ore eee ger iank 
Averag pts per passenger pe tee 4. - ple wae. 7 K. | 27.779 K. -<t 
ADDITIONS AND BETTERMENTS. ; or | ee) | Geb) Sib.) |° mt 
Reference to the General Balance Sheet will show the total amount of ahaa eo oak Se he Te eee rn aaa 
$19,088,454.82, Mexican Currency, to the debit of ** Additions and Betterments” | oo a — | ae | 1.971 Oe 
Account at June 30, 1911; of this amount the sum of $4,290,918.94, Mexican | 107900 | 112000 | " i in 14.711 09 
Currency, pertains to exvenditures made up to and including June 50, 1910; 112.600 125, 000 me 12.400 | 4.011 08 
the balance, or $14,797,535.88, Mexican Currency, covers amounts expended 125 000 128 900 3.900 ts 12.355 < rs 
during the year under review. 129.350 131.700 2 350 a 3.900 2 
From the follawing statements it will be noted that of the latter amount, 132.020 137.000 4980 = $0 
$7,148,177.22 were expended on locomotives, passenger coaches, freight cars | 137,000 180.000 | 43.000 ; -624 355 
and work equipment (the major part of these having been authorized and pur- | 190.000 | 190.044 | 044 — — 9 401 
chased in the previous year but not received and paid for until after July 1, | 198.83) 198.874 044 04 
1910). the balance, or 87,649,358.66, on extraordinary work of a capital nature. | 199.250 199.295 O45 —e on 
The following statement gives details of amounts expended on this account | 207.495 | 207.540 | ‘O45 pi _ 5 
for the period referred to, viz.: Mexican Currency | 207960 | 208005 | os | . ei re 
Expended July}, | s6000 | 23.650 | 1960 | — ae 045 
1910, to June 30, | 935.650 | 275.700 | 40.050 | _ 39.694 267 
| . } . | e } = i = 
Right of Way and Station Grounds ig ‘3 oh $51,464 13 | aa aint a _ — re 
Protection of Banks, and Drainage <* cs ah a 105,031 29 | __-“=: t oy - | 754 
Grade Reductions and Changes of Line 155,550 15 | Totals .. 143.457 33.560 | 112.653 382 ATT 
Tunnel Improvements... . - es as = 170,433 73 | ‘mee ~~ ‘ 
Bridges, Culverts and Trestles .. Ae ‘in ‘a a 2,009,133 67 | Totals _- cam 176.817) | ; l 
Increased Weight of Rail - st ; - os 1,367,468 16 | Pacific Division ; ; a 
Ballast.. ... ee ee ee . 380,006 26 | From kilometer 5.745 to kilometer 36.388, or 30.643 kilomet kilomesse 
Sidings and Spur Tracks .. Re sa se : a x 356,662 84 | 49.622 to kilometer 49.888, or 266 meters, and from kilomet 10 to kil nae 
Terminal Yards _. Ws, Wa he . °. . 77,259 42 | 72.902, or 9.392 kilometers, a total of [40.301 kilometers « 22 145-1b) 
Improvements of Crossmge Over and Under Grade 70 03 | replaced with 27.779 kilogram (56-Ib.) rail. iia - 
Interlocking Apparatus wi - re ; 3,525 33 | San Luis Division : 
Telegraph and Telephone Lines 38,933 16 | On the Morales Branch to the San Luis Smelter 11 ki) meters of Joa | 
Station Buildings and Fixtures .. 524,067 08 | kilogram (40-Ib.) rail replaced with 27.779 kilogram (56-1!) rai! —— 
Roadway Buildings .. ay *. . 8,466 355 | From kilometer 313. to kilometer 364., or 51 kilomete: 4.723 kilogram |) 
Shops, Engine-houses, and Turntables 17,988 14 | (70-Ib.) rail replaced with 26.742 kilometers of 42.164 kilowra b. ASCE 
Shop Machinery and Tools 288,927 09 rail, and 24.258 kilometers of 42.390 kilogram (85-Ib. A. R.A ‘ram rail, 
Water and Fuel Stations 223,113 78 | From kilometer 364. to kilometer 505., or 141 kilomete: A723 kilograr 
Dock and Wharf Property 3,601 24 | (70-lb.) rail replaced with 42.664 kilogram (85.45-lb. A. R.A —— 
Electric and Power Plants 3,580 32. From kilometer 505. to kilometer 523.750, or 18.750 kilomet m kilomete 
Gas Plants 6,014 53 ; 


| 527.585 to kilometer 530.765, or 3.180 kilometers, a total « 


| 
| 
} 


** é Kliometers of ' 
Additional Equipment : | 34.723 kilogram (70-lb.) rail replaced with 42.664 kilogram (85.4 A. R.A os 
Locomotives .. oe oe ee $871,618 64 From kilometer 530.765 to kilometer 562., or 31.255 k eters of 7B It 
Passenger Coaches .. 601,521 70 | kilogram (70-lb.) rail replaced with 42.164 kilogram (85-Ib. ASC. Ejrail 
Freight Cars .. 5,554,738 51 | ‘Torreon Division: 
Work equipment 120,298 37 From kilometer 700. to kilometer 870., or 170 kilomet: 26.787 kilogram |} 
—_— 7,148,177 22 | (54-1b.) rail replaced with 37.204 kilogram (75-1b.) rail. | 
Other Additions and Betterments . ‘ Bs a 6,258 87 | NEW SIDE AND PASSING TRACKS | 
Change of Gauge and Change of Line between Acambaro and | During the year new side tracks, passing tracks, cro s snd extensions 
Uruapan . #9 3 A a 9 * ba 1,732,906 54 to existing side tracks were built to the extent of 46.47 kilometers. The | 
Tram Line between Tecajete and Hacienda ** Los Arcos ”’ 6,500 56 following statements give details of weight of rail used in t! tracks, vig. || 
Connection between Anhelo and Paredon = pa 4 305,475 35 Kilometers. || 
Sundry Betterment Expenditures Pending Forma! Authoriz- | Forty pound rail (19.842 kilograms)... Ka oe am] 
Sess ss se Dee owe! ee “ae es 9,872 31 | Porty-tive pound wath Gites Silogeeanet bey we 4g 8519 | 
hg Fifty-six pound rail (27. ilograms). . a as . 51.816 | 
Less: $14,798,487 55 Seventy ual rail (34.723 Heya ed in i 4%9 |) 
Line from Durango to Liano Grande . . =41 00 | Seventy-five pound rail (37.204 kilograms) .. p 622 
Colombia Branch .. *- * .- 910 67 951 67 | Eighty-five pound rail (42.390 kilograms) oe rr 537 
ae tl a Total .. a ee es ee ee és ee 46°47 


From which deduct ine 


Total .. ee oe Tracks taken up: 


$14,797,535 88 


' : ce ae Forty pound rail (19.842 kilograms) “a oe 1 467 
RELAYING WITH HEAVIER RAIL. Pesuriee coun call (22.322 kilograms) a, 8 ay 
The following sections of track were laid with heavier rail during the year’ | Fifty-six pound rail (27.779 kilograms) .. i 11.206 
viz.: Sixty-six pound rail (32.739 kilograms) ( 
Aguascalientes Division: Seventy pound rail (34.723 kilograms) i 3] 
From kilometer 475.150 to kilometer 486.030, difference 10.880 kilometers and Seventy-five pound rail (37.204 kilograms) we 0.12 


from kilometer 735.838 to kilometer 745.030, difference 9.192 kilometers, a total | 13°36 


| 

j 

of 20.072 kilometers of 32.739 kilogram (66-lb.) rail replaced with 37.204 kilograin Net increase aa sip “> - S42 

(75-Ib.) rail. Employees : IN GENERAL. i} 
San Juan del Rio Yard. From kilometer 190.144 to kilometer 190.18), a total The number of employees in the service of the Compan: the close of the 
of 645 track meters of 27.779 kilogram (56-1b.) rail replaced with 37.204 kilogram fiscal year was 30,874. Of the total number 1,219, or 3.9% per cent. wer 


(75-1b.) rails. 

Cardenas Division : 

From kilometer 322.070 to kilometer 382.809, or 60.739 kilometers, and from 
kilometer 618.759 to kilometer 651.000, or 32.241 kilometers, a total of 92.980 kilo- 
meters, of which 79.936 kilometers was 27.779 kilogram (56-lb.) rail and 11.165 
kilometers of 32.739 kilogram (66-lb.) rail and 1.879 kilometers of 41.172 kilogram 
(83.1b.) rail replaced with 42.390 kilogram (85-lb. A. R. A.) rail. 


foreigners. 

Statements of Equipment : 

Your attention is invited to the accompanying statei wing varlo 
classes of locomotives and cars on hand at June 3, 1911. 

New Equipment: 

The new equipment referred to in the last annual report |ia- a! )cen receive 


i 
\j 
1} 
as | 
| 
} 


nd, || 


i the greater part of it having been delivered to us during th: inder review, i 
From kilometer 291.963 to kilometer 295.330, or 3.367 kilometers of 32.759 kilo- | and in addition thereto orders were placed, with the appr { the Board of || 
gram (66-lb.) rail replaced with 42.164 kilogram (85-lb. A. 8, C. E.) rail. | Directors, for 200 tank cars and 200 flat cars, the latter for replacement of cars || 
From kilometer 453.624 to kilometer 453.774, or 150 track meters of 41.172 | destroyed, &c., and the former to take care of the increased | ss principally || 


kilogram (83-lb.) rail replaced with 42.164 kilogram (85-lb. A. 8. C. EB.) rail. 
From kilometer 514.920 to kilometer 520.632, or 5.712 kilometers of 32.739 

kilogram (66-lb.) rail replaced with 42.164 kilogram (85-lb. A. 8. C. E.) rail. 
Chihuahua Division: From kilometer 1734.422 to kilometer 1829.000, or 


in the movement of oil. 
Express Service: 


} 
The results from the operation of this service under thi tract with the 


: Compaiia Mexicana de Express, 8. A., for the year have bee! satisfactory, |) 
94.578 kilometers ; from kilometer 1520.318 to kilometer 1321.196, or 878 meters; | Tree Feather: a 7 y i 
also several turnouts on this Division were changed to the extent of 74 meters, | Considerable advance has been made in the matter of pls z trees alone |} 
making a total of 96.191 kilometers of 27.779 kilogram (56-1b.) rail replaced with | our lines during the year just closed and a large number o! ng trees wert |) 
37,204 kilogram (75-lb.) rail. | 5 nts on the |! 


| ippe , ory Barra to va » pol 
Restelstesn Mtcleien : | shipped from the Company’s nursery at La Bar 
From kilometer 0.860 to kilometer 251.160, or 250.300 kilometers of 27.779 Artesian Wells: 
a = rail — — 34.723 a (70-lb.) rail. | New artesian wells were sunk and existing wells deepene| arious » 
anzanillo Line. tween Tuxpan and Zapotiltic 1.378 kilometers of 27.779 | on the system forth rpose of improving the water servic: 
kilogram (56-Ib.) rail replaced with 37.204 kilogram (75-Ib.) rail. “aa ee 
Mexico-Queretaro Division : 


system. In the majority of the cases the young trees are th! und doing well.) 


nts |) 


' 

a] 

} 

be sot}? 
00 barre: | 
i 


: . Arrangements have been made for an additional supp! ; 
— aan ——. a. a oo, a SSO Wisenstnes of 32.739 | fuel oil per day, under contract, for the National Railways of Mx oo, it 
ogram (66-lb.) rail was laid in place of 37. ilograim (75-lb.) rail. | ey te % ngi ill be equipped and ! ties ready © 

From kilometer 0-237.648 to kilometer 0-237.967, or 319 meters; from kilo- | = that the necessary engines wil a teen 


using this additional quantity by the end of the present calen ear. 


meter 0-251.209 to kilometer 0-266.960, or 15.751 kilometers, a total of 16.070 kilo- Laredo Bridge: 


meters of 27.779 kilogram (56-lb.) rail replaced with 32.739 kilogram (66-Ib.) rail. 
From kilometer A-52.780 to kilometer A-62.180, or 9.400 kilometers; from 


A new six span, single track steel bridge with concrete pier end shame 


nts 
n 


. : ) was erected du y the year ane |; 
kilometer A-71.220 to kilometer A-169.060, or 97.840 kilometers, a total of 107.240 | rithm yl ow Panne neh oF 1911. | 
ne of 32.739 kilogram (66-lb.) rail replaced with 37.204 kilogram (75-lb.) Change of Gauge: s haro to || 
rail, i The narro uge of the line _Acambaro % jf 
At Hercules, Queretaro, Jocoqui, Manuel and Gonzalez switches were wenn of 230 aca aee Sactiod out da e fiscal yee 
changed, and Main Line between switches to the extent of 7.209 kilometers | and the work completed and standard gauge trains opers\ dd over the! ors of {f 
Mc cee a (75-lb.) rail to 42.164 kilogram (85-lb. A. 8. C. E.) rail. | the 20th of July, 1911. The work involved the construction a i 
onclova Division : . new line at various points between Acambaro and Patzeuar: ‘ ce Gr 
From kilometer 113.721 to kilometer 115.943, or 2.222 kilometers of 27.779 | avoi ecessa the distance by seme '")} 
kilogram (56-lb.) rail replaced with 30.507 kilogram (614lb.) rail. | eee rr ae 
Monterrey Division: | ‘Punnel at “ La Mariposa”: Lined || 
From kilometer 21.000 to kilometer 26.273, or 5.273 kilometers; from kilo- This tunnel, at Kilometer 959 Northern Division, was ©! 1 and nd 8 {t 
meter 96.796 to kilometer 97.509, or 713 meters; from kilometer 233.919 to | throughout and line changed at both ends of tunnel. Retain: © alls a 
kilometer 234.769, or 850 meters; from kilometer 371.022 to kilometer 371.760, or | 4 meter culvert were also constructed at the south end of th's ¢ 
738 meters, a total of 7,574 kilometers of 27.779 kilogram (56ib.) rail replaced | Anhelo-Paredon Cut-off ’ 1) work |} 
with 34.723 kilogram (70lb.) rail. | ‘This cut-off line was put into operation on September 15, 10, a two |} 
From kilometer 50.100 to kilometer 75.000, or 24.900 kilometers, and from | having been completed by that time with the exception of the p'scime “soak \ 
kilometer 593.520 to kilometer 594.500, or 980 meters, a total of 25.880 kilometers | pairs of 25.15 meter deck girders at Rio Patos and one pair 0! - it ; 
of 27.779 kilogram (56-Ib.) rail replaced with 37,204 kilogram (75-Ib.) rail. | girders at kilometer 6.250, the masonry, however, being al! re i] 
From kilometer 478.890 to kilometer 479.162, or 272 meters of 27.779 kilogram | ~ Isasi Change of Line—Monterrey and Gulf Division : rors 154.%3 || 
(56-Ib.) rail replaced with 32.739 kilogram 66-lb. rail. | Due to the washouts in the year 1909, the line between hi0'" i na abore || 
From kilometer 580.631 to kilometer 581.000, or 369 meters, and from | to 157 615 was revised, line changed to reduce curvature and grade raise 
kilometer 644.000 to kilometer 644.600, or 600 meters, a total of 969 metersof | the high water level. . me reason, |} 
27.779 kilogram (56-lb ) rail replaced with 30.507 kilogram (614-lb.) rail, | At kilometer 151 work similar to the above was done for " sen of 45.72 |} 
Northern Division : and the bridge there was raised 2.1 meters and an additions) 00% } 


Matamoros Branch. The following rail was taken upand laid, viz. : meters, single track through riveted trusses, was constructed. 
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